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MONTHLY TRADE SUPPLEMENT. 


With this number is published the one hundred and twenty-fourth of @ 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
tnformation on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum. 
martes given of the commercial and statistical reports which are 


both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


THERE has been rather a sharp fall in discount rates 
during the past week, and best three months’ bills are 
now quoted at 23 per cent. It seems to have been 
assumed in some quarters that all danger of foreign with- 
drawals is over for the time being, and that the market 
will again relapse into an easy condition. That, however, 
is a very hasty conclusion. Although it is not being 
pressed just at present, there is no reason to believe 
that the Russian demand for gold has yet been 
satisfied ; while it is certain that if rates keep low here 
gold will be taken for Austria, which must accumulate a 
considerable stock of the metal to carry out the cur- 
rency reform that has just been embarked upon. As we 
have before pointed out, too, the failure of the Inter- 
national Monetary Conference, which may practically 
be taken as a foregone conclusion, may lead to a new 
demand upon our stock of gold. In the event of such 
failure, the United States Government will, it may be 
taken for granted, recognise the necessity of discontinuing 
its purchases of silver, and as these have of late years sup- 
plied the expansive element in the currency, gold will no 
doubt be then taken to fill the void thus created. In 
these circumstances a beating down of rates at the 
present time appears decidedly imprudent, and the Bank 
of England ought to be specially careful to maintain an 
ample reserve. 


Subjoined is our usual table of rates :— 
BANK RATE snd MARKET RATE. 





AFort- ThreeWeeks A Month 
Ago. 








% % 
Bank rate... 3 3 | 5 | $ | % 
Market rate... 25 23 24 28 14 2 


regularly issued by several Foreign Governments. Special atten. |) 
tion is likewise devoted to statistics of production and consumption | 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
Se OE asinteenimsginene 
| { | 
Yesterday. | Last Week. | A Fort- TnreeWeeks A Month 























night Ago. | Ago. i Ago. 

erate. a oe ¥ % 
With Paris ...... + | + 4 } + 3 - 
» Botn..... s.me + 4 -~— ? same - a 
» Amsterdam -+ 4 + @ +r 8 - £ | - it 

» New York 
_ call money — 3) - 3} #-- — - if - 3 
RATES of EXCHANGE. 

| AFort- |ThreeWeeks A Month 

Yesterday. Last Week. | night Ago. Ago. | Awe. 
Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ..........+ *2§ agst us “2} agst us *3 agst us |"1$ agst. us *23 aget. us 
Germany ......... 3; agst us 34 aystus 4 ayst us| 3 agst.us 4 agst. us 
Holland _......... 3h agstus 3% agstus 3) aget us | 3g aget.us 34 ayst. us 
New York..... ...' 24 for us ‘ forus if agst us/1 aget.us 1 aust. us 





* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 


THE EVICTED TENANTS COMMISSION. 
WE deeply regret the proceedings which marked the 
opening of the Commission of Inquiry into the case of the 
evicted tenants in Ireland on Monday last. Although 
it is probable that Mr Justice Mathew, the president, 
has been condemned with too much acerbity, and that 
his principal motive was to save the time of the Com- 
mission, it cannot be questioned that the effect of his 
action was disastrous, increasing as it must do the 
bitterness between parties, and greatly reducing the hope 


of the compromise, through which alone the hopes of the 
innocent section of the evicted tenants, that is, those 
who refused payment of rent under necessity, or com- 
pulsion from without, can be satisfied. It is most impor- 
tant that in inquiries of this kind, as to which class feeling 
isso deeply stirred, the Commissioners should not only 
be, but appear punctiliously fair, andit is most unfortunate 
when a preliminary address raises an impression, how- 
ever erroneous, that their minds are made up before 
they have heard, much less tested, any of the evidence to 
be taken. That, however, is the impression which 
Mr Justice Mathew’s speech will produce upon 
most unprejudiced persons. He in the first place as- 
sumed what had not been generally understood, that the 
only object of the Commission was to ascertain ‘“ what 
just means should be adopted to bring about settlements 
as to the evicted tenants, so as to give effect to the policy 
of the late Parliament.” The Commission upon that 
view of its instructions cannot decide that there are no 
just means, which is a limitation of its functions that 
may have been intended by Mr Morley, but was certainly 
not expected by the country. The President then pro- 
ceeded to explain that the policy of Parliament was 
clearly to sanction a policy of reinstatement, which is 
true, but only in case the landlords were willing, the 
words of the Act of 189i being as follows :—‘‘ Where a 
tenancy of a holding has been determined since May 1, 
1879, and the former landlord or his successor in title 
is in occupation of the holding, it shall be lawful for the 
former landlord or kis successor in title, within six 
months after the passing of this Act, to enter into an 
agreement under the Land Purchase Acts or any such 
Acts, as amended by this Act, for the sale of the holding 
to the former tenant or his present representatives. The 
grants for such purposes may be made by the Land 
Commission in the same manner, and subject to the same 
conditions, as if the purchaser at the date of agree- 
ment was in possession of the holding as tenant, and 
thereupon the provisions of the Land Purchase Act, as 
amended by this Act, shall apply to such agreements 
for advance, if the Land Commission are of opinion 
that the holding would be sufficient security for this 
advance.” The words are strictly permissive, whereas the 
President seems to read them as if they were imperative, 
and he deduces from the fact the opinion, which again 
reads like a prejudgment, that the tenants so favoured 
by Parliament could not have been untrustworthy. The 
President insisted on this view at some length, making 
in this part of his speech quotations from the speeches 


| of leading politicians like Mr Balfour, of such a tenoyy 

as to show that in his judgment the tenants on the Play, 
of Campaign estates were innocent persons. But is not 
that the very gist of the inquiry? If they are guiltless, 
then many plans of reinstatement might be just, or 
at least not clearly unjust ; but if they are not, then the ! 
only just plan must be voluntary agreement between them 
and the landlords. But such voluntary agreement ig 
already authorised, and the Commission, therefore, | 
if innocence is assumed on the part of the tenants, 
must have for object some other scheme. It certainly 
appears us if the Commissioners were shut up to a par- 
ticular Report, and could not be inquiring with open 
minds. 

This impression is strengthened by the President's 
remarks upon Lord Clanricarde. That nobleman alone, 
it is said, in Ireland has refused to reinstate his 
evicted tenants, as he had a right under the statute to 
do. That conduct appears to be harsh, but he may haye 
good reasons for it, yet the President condemns him fer 
his loneliness, and, though Lord Clanricarde is not bound 
to attend as a witness, declares that ‘‘ if Lord Clanricarde 
in person refuses to attend and explain his conduct, he 
must be prepared for the assumption that arises and the 
inference that is properly drawn where evidence is 
deliberately withheld.” Lord Clanricarde did appear 
by counsel, though not in person, but the President 
evidently thought this rather an aggravation of his 
offence in not giving verbal testimony. Tor when 
that counsel claimed the right, if witnesses made 
statements to the detriment of Lord Clanricarde, to 
cross-examine them, he refused to concede it, and 
finally, after an altercation in which undignified words 
were exchanged, ordered him out of court. The Presi- 
dent’s intention, no doubt, was to prevent an enormous 
loss of time, but the impression produced on every 
tenant’s mind must be that the Commissioners hold Lord 
Clanricarde’s conduct, before it has been explained or 
defended, to be indefensible. Their decision may be 
justifiable by the precedents of other Commissions, but its 
effect is that Lord Clanricarde may be libelled for days 
or weeks with impunity, and that he is not allowed even 
to suggest by questions through his counsel that the 
charges are exaggerated or false. The same treatment 
is applied to Mr Smith Barry, notoriously and_admit- 
tedly a good landlord, whatever Lord Clanricarde may 
be, and the result on most minds is therefore inevitable. 
The Commission will be held to be not a Commission of 
Inquiry at all, but a Commission for devising a plan by 
which tenants who adopted the Plan of Campaign may 
be unduly favoured. That is a most unfortunate result 
to have been produced on the first day of the inquiry, 
and if it does not show partisan prejudice in Mr Justice 
Mathew, it certainly demonstrates on his part a want of 
tact and an ignorance of the judicial art of making 
impartiality manifest which, under the circumstances of 
Ireland, must be fatal to the utility of the Commission. 
This is a lamentable and, we may add, an unexpect 
addition to the great misfortune of Irish rural life, 
the incapacity of landlords and tenants to come to any 
working agreement whatever. : 

The proceedings in Dublin go to support the view 
of those who have maintained that it is impolitic to 
enploy English judges as Presidents of Irish Com- 
missions, on they ground that they are almost cer 
tain to suffer in reputation either from their own 
partisanship, or from the animadversions of partisan 
critics. They are not appointed to act as judges, an 
have not the help to be derived from the controlling 
influence of a free Bar, while at the same time thelt 
appointment imparts to the Commissions a false character 
of judicial impartiality. In the present instance 
Justice Mathew, though an English judge, 15 not an 
Englishman, and as such detached by habit of mind from 
Irish prepossessions, but an Irishman who can 
help sympathising either with landlords or tenants, yet 
not the compensation of profound and personal know 
of the subject. His appointment was calculated to ‘ 
an impression in England that partiality was out O12” 
question, an English judge being sure, even in sue® ©. 
cult circumstances, to adhere to the mental habit of his 
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That impression, however, has not hitherto been fully 
justified, and the consequence will be a certain loss of 
reputation hitherto enjoyed by the English Bench, as 
being free even from that amount of bias to which every 
other profession in England would frankly confess. The 
English, for example, would be doubtful of the wisdom 
of selecting Sir James Mathew to try Irish dyna- 
mitards, and though the doubt would be unreasonable, 
its existence would in such a case diminish the 
habitual English reverence for a judge’s charge. That 
is a loss of which in every such selection of a judge 
for such functions there must be a risk, and we do 
not see that, in the present case at all events, it is com- 
pensated by any adequate gains. 





MR CLEVELAND'S VICTORY. 

Ir will be interesting to hear what our Protectionists and 
Fair Traders have to say about the overwhelming victory 
which the Democratic party in the United States have 
just achieved. That is an event which it certainly will 
not be easy for them to reconcile with their constantly 
reiterated assertion that the nations of the world, 
profiting by the lessons of experience, have been growing 
more and more wedded to Protectionist principles. They 
told us when the Democrats triumphed at the general 
election in 1890 that the verdict of the country had been 
pronounced too hastily, and under a misapprehension. 
Then the McKinley Tariff had only been in operation 
for a month or so, and their contention was that 
while there had not been sufficient time for it to 
produce its beneficial effects, the introduction of the 
new system was necessarily attended with some dis- 
turbance of trade. During this transition period, there- 
fore, nobody was pleased. Those who had expected 
great things from the new tariff were disappointed, 
while those who were unfriendly to it were irritated 
at the annoyance it caused, and did not fail to make 
the most of their grievances. Thus, it was said, the 
measure was unfairly judged, and we were assured that 
when fuller experience of its effects had been gained, the 
mistake that had been made would be recognised, and the 
Republicans would again command a majority. How 
completely that prediction has been falsified we now see. 
It is true that the Presidential election has turned upon 
other questions than the tariff. But the tariff has been 
the main issue, and it cannot be said that this time 
judgment has been pronounced under any misappre- 
hension. Its operation has been fully tested, and with 
ample experience of its result, it has been condemned as 
& measure which has worked to the enrichment of a small 
body of manufacturers at the expense of the community 
at large. What, then, comes of the assertion that every- 
where Protection is making way, which has been so 
persistently dinned into our ears ? 

That a tariff reform in the United States will ulti- 
mately prove advantageous to international trade is 
beyond question. It will be wise, however, not to expect 
too much from it. For one thing, the McKinley Tariff 
has proved much less of an obstacle to trade with the 


United States than was expected. It certainly did at 
first lead to a great curtailment of imports into the States. 
That, however, was largely because in anticipation of 
the higher duties enormous stocks of commodities had 

n accumulated, and out of these current require- 
ments were being met. After these stocks were worked 
off the imports began to assume something like 
their former dimensions. It was found that even 
under the protection of the tariff there were many 
classes of commodities in which the American manufac- 
turer could not compete with his foreign rivals, and even 
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waged had the American producer been content to work at 
the same rate of profit as before, his anxiety to secure 
additional gains commensurate with augmentation of the 
tariff rates left an opening for the foreign goods. And 
just as the American imports have not been curtailed to 
the extent that was expected from the enhancement of the 
tariff, so they are not likely to expand somuchassomeseem 
to expect from the reduction of the duties. Then, again, 
the work of tariff readjustment may be a somewhat pro- 
tractedone. Although the Democrats command a large 
majority in the House of Representatives, their majority in 
the Senate is a very narrow one, and it may not be easy to 
carry any very sweeping measure of reform. It may be 
found best, therefore, to attack the tariff in detail, and 
that would involve a considerable unsettlement of trade, 
since doubt as to what alterations were likely to be made 
would cause business men to take short views, and deal 
only from hand to mouth. We must remember, too, 
that the more the States free themselves from the trammels 
of Protection the better able will they be to compete 
with us in foreign markets, and part of what we gain in 
one direction we may lose in others. When all this has 
been said, however, the fact remains that ultimately the 
removal of restrictions upon trade must lead to its ex- 
pansion, and one immediate advantage we will gain is, 
that there will no longer be an inducement for European 
capital to flow to the States in order to establish new 
industries which might gain a footing in the American 
markets if the people were taxed for their support, but 
which could not otherwise be worked at a profit. 

That the Democrats have secured a large measure of 
support from the silver party is, as matters now stand, a 
fact of little importance. The monetary policy of the 
States, so far as silver is concerned, will be determined by 
the result of the approaching International Monetary 
Conference, and it is now recognised by men of both 
parties that if the United States Government cannot 
induce other nations to come to their assistance, the task 
of bolstering up the price of silver is one which is utterly 
beyond their power, and the Treasury purchases of the 
metal will have been discontinued. 





THE COLLAPSE OF THE SOUTHERN RAILWAY 
“FUSION” SCHEME. 
THERE is little that can be regarded as satisfactory in 
the informal negotiations which have been carried on 
between the self-constituted committee, headed by Mr 
Spens, the leading spirit of the Stock Conversion and 
Investment Trust Company, and Sir Edward Watkin, 
the well-known chairman of the South-Eastern Railway. 
They have succeeded, as usual—for “‘ fusion’ rumours or 
negotiations are no new thing—in stimulating unhealthy 
speculation, and once more they have raised the hopes 
of the depressed shareholders in the South-Eastern and 
Chatham Companies, but otherwise nothing has been 
achieved, unless by chance some of those who occupy 
what is termed an “inside” position have managed to 
secure profits on the Stock Exchange out of the recent 
fluctuations in prices. To speak plainly, the whole of 


this latest episode in the history of the two railway 
companies is most unsatisfactory. To start with, 
there can be no doubt that the poor results obtained 
by the South-Eastern in the past four years had created 
much dissatisfaction amongst the shareholders, who 
naturally looked with some envy upon the increased 
prosperity of most other English railways, including a 
neighbouring line, the London and Brighton. Whether 
the management was to blame or not is a question into 
which we do not care to inquire; but, assuming that 
there was prima facie ground for dissatisfaction, obviously 
the shareholders had one plain course open to them. 
They could have expressed their disapproval of the 
directorate at any half-yearly meeting, and elected a new 
board in place of Sir Edward Watkin and his colleagues ; 
or, without taking such an extreme step, they could have 
arranged with the directors for the appointment of an 


in cases where competition might successfully have been | independent committee of their own body to discuss the 
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position with the directors, and decide how—whether by 
amalgamation or otherwise—the difficulties that had been 
experienced could be overcome. 


But nothing of the sort has been done. At the half- 
yearly meetings of the South-Eastern Railway Company 
there has been some show of opposition to the chair- 
man, who is de facto the board ; but, nevertheless, it has 
not assumeda very substantialshape, and thegrumbling has 
always quickly subsided. Recently, however, the so-called 
Spens Committee came upon the scene. It was created 
and headed by Mr Nathaniel Spens, well-known in con- 
nection with a company formed to split railway 
stocks; but no doubt at the back of that gen- 
tleman were a certain number of big shareholders 
in the South-Eastern Company, who were dissatisfied 
with Sir Edward Watkin’s régime. Still further 
in the background, it is said—we do not know 
with what degree of truth—there was a consider- 
able ‘“‘ Chatham interest.’’ Now, this Committee, we 
have to remember, was virtually self-appointed, and 
it sought to impose its will upon the regularly 
elected board of the South-Eastern Railway, although it 
certainly had no mandate from the shareholders as a whole 
Yet, it may be pointed out, the despised ‘‘ small ”’ share- 
holders, who have been disregarded, are of some import- 
ance, and, as a matver of fact, the general principle has 
been followed in English railway companies of giving 
them a very considerable share of voting power. For 
instance, in the case of the South-Eastern, one vote is 
given to each £30 of ordinary stock up to £600; but 
above that sum only one vote for every £150 of stock. 
Such a provision has, in our opinion, a salutary effect, 
since it imposes a check upon the domination of a few 
big holders, who might seek to play fast and loose with 
the company’s real interests, for the sake of the ad- 
vantages to be gained in other directions—as, for instance, 
on the Stock Exchange. Enough of this has been seen in 
tke United States, and its repetition here is to be avoided 
if possible. There can be no doubt, however, that the 
efforts of the Spens Committee tended towards somewhat 
the same result, viz., the over-ruling power of a few of 
the big shareholders. The members might not, it is true, 
have used their power or knowledge in wrong ways, but 
the temptation would have been great, and in any case 
we do not see that any group of shareholders are 
entitled to enter into secret negotiations with the 
oo upon a matter which must affect the interests 
of all. 

Whether amalgamation, if brought about in a more 
desirable manner, would be generally satisfactory is an 
open question. It may be taken for certain, however, 
that the results obtained would be much less satisfactory 
than sanguine operators have counted upon. No doubt 
considerable savings might be effected, for it is unques- 
tionable that much money is wasted over the Conti- 
nental service ; but, apart from the comparatively small 
economies that might be derived from the abolition of 
double stafis at head-quarters, there is no reason what- 
ever for believing that the train service could be reduced 
over any great extent of the two systems. At a few 
points, perhaps, competition might be reduced, and the 
expenditure cut down in a moderate degree ; but we are 
inclined to think that so far from restricting traffic facilities, 
itis necessary to stimulate the revenue by increasingthem. 
Again, it would certainly not be possible toaugment therates 
charged, which are already excessively high, and, indeed, 
if any ‘‘ fusion” scheme received Parliamentary assent, it 
would almost certainly be accompanied by some stringent 
stipulations in regard tofares. The benefits that might be 
derived from amalgamation seem, therefore, to depend 
mainly upon the arrangement of the Continental traffic, 
and surely that could be settled amicably by the two com- 
panies as they stand. As well might we argue that the 
Northern lines should amalgamate because twice as many 
express trains are run between London and Manchester 
as the public require. On the whole, we think, the 
interests of the public are opposed to amalgamation, 
although at the same time we are willing to admit 
that public interests are not served by suicidal com- 
petition, which impairs the efficiency of the railway 
companies. 


To sum up, it comes to this: if amalga- Mr Caillard is silent. It is to be presumed t 














































mation be desirable, it could only be carried out in 
a way that the results obtained would fall far ene 
expectation, and, in fact, probably below those possible | 
under an ordinary arrangement; while there is, ag g 
matter of principle, nothing to be regretted in the failure 
of the recent negotiations. 





MR. VINCENT CAILLARD'S APPEAL TO BRITISE | 
INVESTORS ON BEHALF OF TURKEY. 


In his last annual report upon the working of the 
Council of Administration of the Ottoman Public Debt 
Mr Vincent Caillard expresses the opinion that “it js 
surely time that English capitalists should forget old 
sores and begin to turn their eyes once more to a coun 
so interesting as Turkey ; so full of possibilities, an 
lying close to their doors.” It is true, he says, that, 
years ago, Turkey was overtaken by bankruptcy. , 
however, is a misfortune which had previously befallen 
other nations, and in defaulting upon her debt Turkey 
did not lead the way. ‘‘ Where she did lead the way 
was in honestly recognising her sins, and making an 
arrangement as good as ee and as secure as possible 
for the creditors she had previously wronged.” To that 
arrangement she has since adhered in complete 
faith. Surely, then, she is once more to be believed 
and trusted. Frenchmen and Germans are showing con- 
fidence in her by coming forward to provide capital for 
the construction of railways on the strength of Govern- 
ment guarantees, and why should Englishmen be behind- 
hand inthe appreciation of honest action, and slow toassist 
in promoting the prosperity of a well-deserving country, 
possessed of a splendid climate and a fertile soil, full of 
latent wealth, only waiting for those who will take 
courage to extract and enjoy it? ‘1 feel certain,” sa 
Mr Caillard, in conclusion, ‘‘ that no better advice could 
be given to Englishmen than to turn their eyes from far- 
off South American Republics to Asia Minor, which is 
little more than three times twenty-four hours from 
their shores. How long will it be before that advice is 
followed ?” 

Such is Mr Caillard’s appeal to British investors, but 
while fully acknowledging the authority with which he is 
entitled to speak upon questions of Turkish finance, we 
should for our own part doubt the wisdom of acting to 
any large extent upon the advice he tenders with so much 
enthusiasm. It is all very well to speak of forgetting old 
sores, but it can hardly be forgotten that the bankruptey 
of Turkey was of an exceptionally flagrant kind. A debt 
of about £200,000,000, bearing interest in general at the 
rate of 6 per cent., was scaled down to about £100,000,000, 
while the rate of interest was reduced to 1 per cent. 
was a spoiling of the bondholders indeed, and it is no con- 
solation to them now to be told that ‘‘ those who with their 
eyes fixed on the immediate gains for themselves advised 
and assisted the Turkish Government ”’ in the fatal course 
of reckless borrowing that ended in the fleecing of its 
creditors ‘“‘cannot be held free from responsibility as 
great, perhaps, as that of the Government itself. 
Government cannot thus pass off its responsibilities, and 
it may be questioned whether this method of seeking to 
shift blame on to the shoulders of intermediaries 18 Ca 
culated to lead investors to listen favourably to es 
appeals for money. The good faith of Mr Caillard 
beyond question. But who isto guarantee the good fai 
of financial intermediaries who are as anxious now as 


her own good, but really “with their eyes fixed on 
immediate gains for themselves’? And further, W 
Mr Caillard speaks of Turkey’s honest recognition © 
sins, and of her efforts at atonement, he overloo 


spontaneous act on her part, but had its origin in a desi 
to stave off a threatened interference of the 
her financial affairs. 
said about the financial honesty of Turkey the better 
will be for her. ee 

But the question of honesty apart, the h eprese 
her ability to fulfil any engagements into whi 


enter has to be considered, and it is a pity vas he say 


were their predecessors to exploit Turkey, nominally for } 


fact that the arrangement with the bondholders was nots | 


Powers 12 | 
Perhaps, therefore, the less that 18 | 


she may | 
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nothing on the subject because nothing definite is known. | people as meant to cover an intimation that the Federal 
No Budgets or accounts showing the amount of her | Government means to allow all the Provinces to get out 
revenue and her mn are published. It is! of their financial difficulties without any assistance 
sufficiently notorious, however, that in spite of continuous | from the National Treasury. It is earnestly to be 
borrowing in one shape or another, she has not been pay- | hoped that this interpretation of the President’s ex- 
ing her way. Official salaries have been allowed to fall | plicit non-intervention declarations may prove correct, 
into arrears, and even the claim of the Russian] as it would mean a much more favourable settle- 
Government for payment of the mere interest upon her} ment with the creditors of the nation. But this is 
war indemnity—a claim which, from the way in which | just one of the points where circumstances will face the 
it has been pressed, has constituted a serious political | new Government, as great pressure will be brought to 
embarrassment, and which therefore there must have| bear on the matter from Europe. Conjecture on this 
been every desire to settle promptly—has been met only | important point, however, is premature. 

irregularly and under pressure. Than this there could be Complete uncertainty prevails as to how the new 
no more conclusive evidence of impecuniosity, and yet it | Government means to deal with the Budget framed by 
is upon the guarantee of a Government which is already | its predecessor. The majority of the members of 
in such financial straits that Mr Caillard invites British ; Congress are said to be in favour of shirking all discus- 
investors to risk many millions of fresh money. True, | sion on the matter, and voting that the Budget for this 
the guarantee is not to stand alone. It is to be backed, | year shall hold good for the coming one, on the plea that 
as some recent loans have been backed, by the assign- | there are no immediately fresh demands for expenditure, 
ment of special revenues to be administered and collected | and that it is not expedient to make any further reduc- 
by the Council. But if the existing revenues of the| tions in Government outlay, as such would cripple the 
Government are insufficient for its requirements, what | proper administration of public affairs. This device for 
will its position be if these are further reduced by the} continuing a lavish outlay smacks so much of the 
assignment of this, that, and the other item of receipt as| old abuses which the public hope to get rid of 
security for new loans? It is no answer to this to say| under Dr Pejia’s Government, that it is to be hoped 
that the money will be spent in remunerative public | the Legislature will not justify the rumours in circula- 
works. If Turkey is to be permitted to borrow freely, | tion, especially as it is also said that the Government 
it will certainly not be upon public works alone that | will be accorded permission to ‘‘ modify’ the expenditure 
the proceeds of the loans will be expended ; and apart | as it may deem fit. It is impossible to forecast how this 
from this, it is not contended that the new railway, &c., to | Budget question will be settled, as the debate on it (if 
which guarantees are to be accorded, will prove imme- | any) cannot begin till next week, or later; but it will 
diately remunerative. For some time to come they must | certainly not tend to promote confidence in the new 
add to the financial burdens of the Government—burdens | régime if it begin by availing of an old and serious abuse 
which are already to all appearance greater than it can | on the part of Congress to smooth its first steps, instead 
bear. It is for these reasons that we think investors | of insisting that the Legislature fulfil its Constituticnal 
should be very slow to respond to Mr Caillard’s appeal, | duty by fixing the limit of public outlay to which the 
or that at all events, before investing on the faith of a| Executive may go, but no further. There is fresh 
guarantee from the Turkish Government, they should | evidence of the palpable fact that the transition from 
ask to be fully informed as to the exact financial position | the old bad order of things to the better one, so ardently 








of the guarantor. and generally expected, is not to be so sudden or complete 
— = as those ignorant of the true state of the Argentine 
ARGENTINE FINANCE. Exchequer may think, in the first decree of the new 


ans Finance Minister, ordering the National Accountant 
(FROM OUR OWN CORRESPONDENT.) General to draw up for him a full account of the liabilities 
Buenos Ayres, October 13th. | and assets of the Republic at home and abroad, in order 
Tur reins of power were transferred yesterday to] that he may grasp the situation ad captandiam vulgus, 
President Pefia by Dr Pellegrini, with the usual simple | an old device to gain time. Dr Romero was Finance 
Republican formalities, the populace not only behaving | Minister before, must have watched closely the mistaken 
with the greatest order, but cheering both the new and the | course of his too numerous successors, and, if really the 
oldchief magistrates. This wasquite unexpected as regards | man for the present emergency, which the public certainly 
Dr Pellegrini, as it was no secret that the younger and hot- | believe him to be, owing to his previous straightforward 
ter-headed members of the Radical party had prepared a | record, would have done better by showing that he wanted no 
hostile demonstration as afarewell to the retiring ruler ;| merely rule of three confirmation by the Accountant- 
but at the last moment the influence of the leaders of the | General of figures which the whole world is already, in a 
party prevailed, and the hissing and whistling in the | broad sense, in possession of. What is probably, how- 
principal Plaza as Dr Pellegrini left the Government | ever, the real state of the case is, that the new Minister 
House, again a private citizen, was confined to a few, and | is perfectly aware of the disastrous result of the tortuous 
was drowned by friendly ‘“‘vivas” from the great | and deceptive system of finance that has prevailed for 
majority of the crowd. The ex-President, on reaching | such a long time, and wishes it to be revealed in all its 
his private residence, accompanied by General Mitre and | nakedness by the official book-keeping department before 
other notables, addressed the crowd, and expressed a | dealing with it. The alleged refusal of Mr Hansen, ex- 
hope that “ his errors of judgment while in power would | Finance Minister and Under-Financial Secretary for so 
be pardoned, as their motive was solely the welfare of | many years, to resume the latter post under Dr Romero 
the country.” This isa poor wind-up for a man who; may merely arise from a point of etiquette on Mr 
was once considered amongst the ablest public men in; Hansen’s part, or from a convictioa that it would be 
the Republic. | difficult to satisfactorily explain to aman of the new 
The new President’s inaugural address has not satisfied | Minister’s character many things done in the Finance 
public opinion, as it was a mere iteration of the vapid | Department in recent years. 
generalities that he has uttered on every public occasion; Although Dr Romero, since his selection a month ago 
fore and since his election—golden promises that have | as the new Finance Minister, has not divulged anything 
been made by each succeeding President, even by Juarez | of his intended policy, except the purely general outlines 
Celman. No doubt Dr Pefia has a more conscientious | which I sent you in a previous letter, there is a persistent 
etermination to keep them than most of his predecessors, | rumour in the newspapers and some financial circles 
ut circumstances may prove too strong for him, as for! that are supposed to have his ear, that he intends to 
others. The absence of General Roca from all the/ make the attempt in which the defunct Government so 
Ceremonies of the day, on the plea of illness, is not looked | signally failed, viz., to induce the public to subscribe 
On as a satisfactory or hopeful political sign. The point} for shares in the Banco de la Nacion, and thus turn it 
on which President Peiia laid most stress in his opening | into a purely private concern. What gives some colour 
address was his determination not to interfere in any way | to this alleged intention of the Minister is the publication 
With the internal affairs of the provinces. This strictly | yesterday of a glowing report from the directors of the 
Constitutional line of conduct. is suspected by many| bank in question, showing it to be in a wonderfully 
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flourishing condition, and a model of good management. 
Tegaaera It is needless to add that the figures given are open to 

(bean es question, and not worth reproducing for your readers, till 
endorsed somewhat by the new Minister. These banking 
figures are accompanied by a rose-coloured array of 
figures published by an evening paper, and said to be 
official, showing a great increase over the estimated 
revenue and saving in expenditure for the first nine 
months of this year. These Treasury figures were, of 
course, inspired by the retiring Finance Minister, and 
are quite as unreliable as those in his Budget. They 
are meant to show the public that the Pellegrini 
Administration was not so bad as it was painted. The 
new Finance Minister may have probably hinted to his 
predecessor that the publication of the State Bank 
figures would assist his future plans. 

The financial troubles of the new Government will 
certainly not be lessened by arrangements more or less 
complete which have been hurried on of late to settle 
the debts of several of the Provinces with their foreign 
creditors, under the Act passed by Congress when Dr 
Lopez was Finance Minister. The Provinces of Cata- 
| marca, Tucuman, Entre Rios, and Santa Fé are all very 
see to pay their foreign creditors, apparently; in 
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other words, to transfer their liabilities to the shoulders 
of the Federal Government. The creditors of Santa Fé 
are said to have accepted £600,000 in Morgan bonds in 
exchange for five millions of the Gold bonds of 
the Province, the National Government to recoup 
itself by a lien on the Direct Tax on landed property in 
the province. The deed has not yet been signed by the 
National Government, and it remains to be seen if the 
new Administration will ratify it. If the new Finance 
Minister begins by sanctioning these patchwork arrange- 
ments with the Provinces he will commit a fatal error ; 
but the explicit declarations of President Pefia (already 
referred to) that the Federal Government intends to 
leave the several States of the Confederation severely 
alone, give hope that such a mistake will not be made. 
If Dr Romero is wise he will refuse to ratify those en- 
gagements with the provinces in reference to their foreign 
debts that are not absolutely signed, sealed, and delivered. 
Those that are he cannot of course get out of. 

The harking-back by some London papers to the idea 
of appointing an International Commission to investigate 
the true state of the finances of this country causes more 
amusement than anything else here, and shows how very 
little the writers know of the spirit and temper of the 
people of this country. Even if the new President were 
anxious for the ‘‘ assistance”’ of such a Commission, he 
_ would not be allowed by Congress or public opinion to so 
_ lower the dignity of the nation. If such a committee be 

formed in Kurope, it must wait to be asked to come 
| here. President Peiia was credited with some idea of 
| inviting such a committee to come here, but Dr Romero 
_ is just the man to give it an unmistakable hint to stay at 
home, and be satisfied with the report which he has 
ordered the Argentine Accountant-General to draw up for 


the information of all the country’s creditors at home and 
abroad. 
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THE LIQUIDATION IN MELBOURNE. 


Tre practice of making private (and irregular) com- 
| positions is on the increase in Melbourne. Notwith- 
standing the attempts made to keep the arrangements 
| Secret, it is known that 48 have been confirmed, although 
| dissatisfied creditors may yet go into Court for the pur- 
| pose of upsetting them, and that about a score more are 


_ in progress. As lodged at the Court the 48 compositions 
give the following totals :— 
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Gross liabilities 8,800,082 

Assets 1,524,730 

| Neither total correctly represents the real position. 
Liabilities include contingent liabilities of various kinds, 

but do not include some considerable amounts for which 

| creditors have refused to prove. Amongst contingent 

| liabilities is uncalled capital, where the debtor holds 

| Shares in liquidating or moribund companies and a few 

| live companies, but notwithstanding the audacity dis- 

played by the solicitors who are promoting the private 
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arrangements, it is well known that a prospective but at the 
moment a non-existent liability cannot be compounded 
for. In several instances companies have been com- 
plaisant enough to forfeit the shares and accept the 
tendered composition for the uncalled capital. As regards 
assets, the amount is inaccurate, because it does not 
include all the securities held by creditors, or the eon. 
tingent assets ranking against contingent liabilities. The 
compositions apply, however, to the amount of the liabili- 
ties as lodged at the Court. As to their character, the 
following statement will serve for enlightenment :— 


Compounded for at the rate of one farthing in the pound wae 
i one half-penny in the pound.................. 133,036 
.- one penny in the pound..................06.005 1,056,374 
a three pence in the pound......................05 126,284 
3 sixpence in the pound ................cc0cceeeees 352,287 
‘ one shilling and upwards in the pound ... 555,185 


The total amount of the compositions is £68,988 7s 84, 
being at the average rate of about 4}d in the £. As nearly 
all the creditors are more or less secured, the composition 
by no means represents the returnto them. They retain 
their securities, and for the composition give a quittance 
for any loss that may accrue on realisation. But the 
practice has notoriously been abused, and a strong feeling 
is being exhibited against it in many circles. 

The largest of the arrangements is that just made by 
Mr B. J. Fink, who, after accumulating a large fortune 
in the furniture business, and displaying the utmost con- 
servatism in investing his gains, became in 1887 one of the 
most active of plungers. His speculative transactions have 
been of a most varied character, and as he kept accounts 
intelligible to scarcely any one but himself, it has been 
a very difficult undertaking for his advisers to find out 
how he really stood. His investments probably reached 
a total of not far short of 2} millions sterling, which was 
mostly represented by securities of one kind or another. 
For a large portion of the total stated, represented by 
really valuable titles of various kinds, some of his 
creditors have declined to prove, although the same 
creditors have proved for other secured and unsecured 
debts due to them. Mr Fink’s statement showed gross 
liabilities, £1,520,175 12s 6d; assets, £500,900 4s 9d; 
deficiency, £1,019,275 7s 9d. But, for the reasons 
already indicated above, the stated deficiency is only 
nominal. The liabilities are largely made up of contin- 
gent and prospective liabilities, two items being, for 
example, ‘estimated liability for uncalled capital 
£318,897 11s 8d,” and “ guarantees (secured to Mr Fink 
by the persons guaranteed), £343,978 6s 10d.” Reduced 
by these and the items of a similar character, the real defi- 
ciency is not one-fifth of that nominally shown. In this 
estate a halfpenny in the £ was offered and accepted, 
There is some reason to expect, however, that Mr Fink's 
composition will be opposed. Amongst his transactions 
was the leasing of a property for 999 years at a ground 
rent of £2,000 per annum, with a covenant to erect new 
premises to cost £30,000. The performance of this 
covenant was guaranteed by the Mercantile Finance 
Company, and a consequence of Mr Fink’s composition 
is that the lessor has served a writ upon the company 
for the amount named. ia 

On September 23rd the liquidators of the Freeho 
Investment and Banking Company of Australia preset 
a progress report to the contributors and ope 
Even to persons who have watthed the career of . 
Davies companies with suspicion for years past, this repo 
came as a great shock. The revelation reduces the boo: 
values from £1,909,245 8s 3d to £1,382,733 13s 6d, or bys 
say, £526,511 14s 9d. Even the lower estimate a wee 
implicitly believed in, and the loss may be increased Y 
quarter to half a million sterling. After sweeping — 
all the shareholders’ funds, inclusive of amount recel 
on account of the first call (£5,663), there is an ar 
deficiency of £90,512 19s, as against liabilities ciate 
to £1,473,246 12s 6d. There is no hope of the oa cl sal 
being realised by calling up the whole of the uncalled ca 
(£1,381,013 6s 8d), for while the first call of £1 ee aa 
on 63,565 shares has produced only £5,663, su ead 
calls are not by any means likely to be so oS gui 
second call of £10 per share has been made. The 
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| dators furnished the following analysis of the 63,565 
contributing shares :— 





. Shares. 
aaa i eaiaeddalalibinnanieale 3,534 
PI 5 wins hi niavnnsvikacsmanstaieracbeessat 2,594 
NN a Seng access swccsuadcbiediscactcasupe'ccsece 7,153 
RIOR i, oot acentedien icdscadouvenuanton 2,398 
Companies in liquidation.............. .....00e 6,653 
Bet Bo Fs TE PRMNON 550 wececueaceussccsenecees seb sd 10,000 
SE I eel aeckicagegs 19,838 
DUNE TINE 5 5555 hace do cnccnscedereusseouccecs 11,395 

63,565 


The total of the last four lines, representing the Davies 

connection, is 47,886 shares, and the holders marked bad 
and insolvent, 9,451 shares, have been largely connected 
with that interest. The amount due to depositors is 
£1,314,252 13s 4d, and of this the dividend likely to be 
returned, after years of waiting, may be anything from 10s 
to 15sin the £. Amongst the book assets of the com- 
pany are shares in various companies in which the 
directors were interested, amounting to £99,704 13s 7d. 
The revaluation of this asset is nil, but even that isan 
over-valuation, for most of the companies will rank as 
creditors for calls. The unencumbered properties of the 
company are of the estimated value of £1,130,000, and 
the encumbered properties £252,000 (encumbrances 
£153,000). The latter will probably be abandoned, in 
which event the estimated loss will be at once increased 
by £99,000. 
_ The directors of the Freehold Investment and Bank- 
ing Company have systematically manufactured profits 
by forming subsidiary companies to take properties at 
greatly enhanced prices, and by charging interest upon 
the unpaid purchase money. In four instances large 
transactions were completed on the very day of the 
balancing, and profits were anticipated. The payments 
received on the sales and the profits (including interest 
credited) are shown as follows :— 5 


Profits 
(Including 

Payments Interest) 
Received. Credited. 

£ £ 

Melbourne Property Co, .........00 GAIO nceses 157,916 
Albion Park Estate............ccsees--- BOO. sisece 53,000 
Blackburn & Tunstall Property Co. 15,000 ...... 48.275 
I TIN isis senarienseriinesits 1,000 9,560 
ME berinisebiuienaiiiasatinn 81,775 wee... 268,691 


The Melbourne Property Company is practically the 
Freehold Investment and Banking Company, nearly 
all its capital being held by the latter institution, to 
Which it now “owes” £314,582. The payment. re- 
ceived on account of the Albion Park Estate was the 
deposit which was paid six months after it was due, and 
then, not by the purchaser, but by a relative of one of 
the directors of the company. The Blackburn and Tun- 
stall Property Company, like the Melbourne Property 
Company, is virtually the Freehold Investment and 
Banking Company in disguise. All the properties re- 
presented by the foregoing figures have fallen back into 
the hands of the Freehold Investment and Banking 
Company. 

The liquidators state that during the five half-years 
ended August 31, 1891, credit was taken for profits on 
sales and interest amounting to £364,798, the whole of 
Which has lapsed. During the same time the live 
business of the company showed a loss of about £158,000. 
Yet the distributions to shareholders amounted to about 
£111,000, and these shareholders consisted, as already 
shown, chiefly of the Davies interest, who cannot now pay 
calls. Since the inception of the company in 1882, 
holders of 57,698 shares (paid up to £1 each) have bene- 

ted by the company as follows :— 


£ 
Amount written up on capital out of bonuses............... 144,245 
lvidends and bonuses upon original capital (£57,698)...... 119,146 
lvidends upon amount written up from time to time...... 53,946 
317,337 


Altogether the company, from first to last, has paid 
Out in cash £251,449 6s in dividends and bonuses, and 
has written up capital by £146,547, the total appro- 
priations to the shareholders thus being £397,996 6s. As 

the event shows, not a farthing of this monéy has been 


i 


really earned, taking the period as a whole; and, as a 
matter of fact, it has been taken out of deposits. 

When it is cousidered that what has been done by the 
Freehold Investment Banking Company is typical of what 
has been done by other large Davies companies ; that the 
Davies connections have drawn a vast sum in the aggre- 
gate from deposits; that nearly all the Davies companies 
have in their failure lost absolutely the whole of their 
shareholders’ funds, and inflicted a frightful amount of 
distress upon thousands of small investors, it is not sur- 
prising that the public demand that criminal proceedings 
should be taken. But the Government is obstinately 
determined to take no action of its own accord, and in 
this it is supported by the opinion of the majority of the 
legislative Assembly. The reasons for this determination 
are to be found in the desire of some Ministers and mem- 
bers to screen friends, and to suppress inquiry, which 
would not redound to their advantage because the manner 
in which some legislators were financially debauched by 
the leaders of the real property speculation, and in the fear 
lest exposure would stop the flow of British capital to 
Melbourne. It must not be forgotten that for some 
years past there has been a strong sentiment in favour of 
any and every effort to bring money into the colony to 
‘“‘ keep things going,” and that the safeguards necessary 
to ensure the return of that money in due course have 
hardly been thought of or treated with honest con- 
sideration. 

The numerous liquidations are proceeding very slowly. 

The rottenness proves to have been something beyond 
conception, and the money of shareholders and depositors 
has been recklessly lost in the hopeless attempt to bolster 
up inflation. Realisation in most instances is next to im- 
possible, and the contraction Melbourne is undergoing is 
undermining all former criteria of values. In three 
instances, viz. : those of the Mercantile Bank of Australia, 
the Freehold Investment and Banking Company, and the 
English and Australian Mortgage Bank, the great bulk 
of the securities being unpledged, the depositors will 
act most wisely in taking over the whole of the assets, 
each set forming itself into a company, and its deposits 
into capital stock. The three companies would be 
liquidating institutions, and the articles of association 
would have therefore to provide for the reduction of 
capital as realisation proceeded. It is not the slightest 
good to allow the present helpless liquidations to go on. 
With regard to companies which have pledged their 
securities up to the hilt, nothing but absolute liquidation 
will suffice. A planis being perfected for forming an 
assets realisation company to work out the properties of 
the three institutions named above, issuing deben- 
tures to the old depositors, but it involves the ac- 
ceptance of the principle which has occasioned so 
much trouble in the past, viz., that interest may 
be paid on thé strength of fixed valuations being 
realised at some future time. So far as observers on 
the spot who have been conversant with the true state 
of affairs can judge, the depositors should have nothing to 
do with any scheme which employs an unsound method, 
and which unnecessarily gives away a portion of the 
estate to intermediaries. it is easy to understand that 
some of the Scottish deposit agents would welcome a 
contrivance for partly disguising the effects of their 
carelessness and ignorance in leading their clients into 
bad things, but it will benefit neither the depositors nor 
the colony itself to adopt a plan which might, and would 
very likely, break down and make confusion worse con- 
founded. 

Country prospects continue to be very good. A large 
wool clip is coming in freely, and crop conditions are all 
that can be desired. It is useless, however, to prognosti- 
cate anything about the approaching harvest, on account 
of the great uncertainty of the climate. But agriculturists 
are in good heart, the only unfavourable spot on the 
horizon being low prices. 


BUSINESS NOTES 


—_- 


| The South African “Boom.”—During the past few 
weeks the “ Kaffir Circus,” as that department of the 








een enero econ ameulemamraminnceneeesutamiasiiae 


eT ——————————————————————— 


SAR ANAT aii Brel GUAM aad SRT ii ee 
ieealislsdteimmeinedieaeitineicaeti tiene abdleth ae en ters ne a nen ee eee a Le amp’ es 0-808. B 
¥ ve . - 5 ~ - nm 


ae 
8 f 
4 af 
§ aoe 
; ¥ 
3, 4 
: 
Pe 
4 oe Bs. &. 
, 
% : P 
ie ee 
é i 
eg 
2 ieee 
¥ i ; 
is 
i 
Py 
ees 
4 ea 5 
2 ee 
q t 2 
ah & 3 
‘és . i 
4i 2 Fs n 
eh 
} ? 
ae F 
‘ ‘i 
i 
as 4 
PB. Bo) 
f j 
b 
mi 7 
* 
ee 
¢ : ¥ 
' ; y 
; | 
i 
Bs | 1 
it Ba 
ee ' 
. ‘ i ; 
oa : 
‘ : 
(oe 
4 


near? 


ees 


CREED eee ere a eS ON eR 


ee NS Sea a ea a aa ¢ A a 


ok cease or nea See? Seen meee te 
etter ae ae shané-nmeainamnnanintesaiin 
oc Ftvpeee tat: di attieesimapenitanantieat a we - ae 
we sn " Qe ee ee m ss 


ae 


fe, " 
ee nee wots ee 
oteteeiieendinmeetieriaeneensneneeenee die Ee 
"i 


ee een 


. ga he gal ETE 
a a eer Stills Aibiaiiiniaticaiiaraiadiiasiatiachin iu tania a ee 
* ~ = - ~ a oe fd 





— —— anand 


a eee 


ee 
ae 


a . 
nde -ngenatnyeainatin 


' 
, 
, 


gel TAPE. 


ee ena te 


axes 


nd 


“? 


scorn ea i Ge a aera 


ilrsteincapainti 


a 


®! 
= 
% s 
: 
4 


oe 
i 


_ 


4 


= 


we geek hg y yp oem if ens 
ye 
Bo 


* i x 
. 
por 


“ee 


- x4 ~ 
; —— - : 
oa leh ag 
= eee 
- a 


- 


Orn 


2 


——— 
. cme ig: Rabie ite! eS 9 ip 
ea eas ye Re 


x 


EE ERIE 


ym 
Sa, oe 


Reith cee eee 
Sete 2 
“e — 


ae a ia 


DO iyiee «WE 


nt AIO OL I Ae Ae ert 


sn ssa tee 


i ih eR, TEI Dit 0 EY i 


_—— seni nares 


° 
Tee 
ae 
es 


~~ & 


5 
> 
; 
- 
; 
‘ 
; 
. 
j 
r ag 
12+ 
; 9 
a ea 
ie 
i bs 
i 
i 
; 
; 
s 
é a 
, “we 
: : 
.v 
s > 
4 


starch bd er 


s 


ody ep Toe cer 


ae 


* 


ate Be. 
fie ginagear ge same mt 


a 
de Mc 
i 


% intra Tt anliys ihipapnll aagcio A air BRE ee aitgs thy ‘ 


wetter inn Mra 





ae 








1420 
Panipat haeeceatadcaniahnei ieee ademeinNen ace pe mememesteninatiesiaoapamneeneameemstonen En 


THE SXCONOMIST. | November 12, 1899. 


Stock Exchange is called inwhich South African shares 
are dealt in, has been in a more excited condition than 
at any time since the rampant speculation in the early 
part of 1889, and now, as then, the chief run has been 
upon Rand gold mining shares, many of which have 
risen from 100 to 300 per cent. from the lowest prices 
ruling before the revival of activity a few months ago. 

















































Victoria asks that she may have the privilege of coin; 

silver, irrespective of any arrangement which New South 
Wales may make with the home Government, dnd New 
South Wales immediately represents to the Impey 
Government that Victoria possesses no special claim to 
coinage privileges, and that, in fact, if she were to 
undertake this coinage she would do so with silverraiged 


The Rand industry, as we have recently pointed | from New South Wales mines. Victoria, on the other 
out, has shown remarkable progress as a whole.| hand, might well retaliate that these self-same New 
The production of 


gold last month is officially re- 
ported to have been 112,167o0zs, as comparing with 
107,8500zs in the preceding month, and 72,7930zs 
in the corresponding month of last year. But the 
increase lately has been much more largely due to a 
generally moderate improvement, and to the inclusion of 
fresh sources of production, than to any important aug- 
mentation of production in individual properties, while 
the dividends have shown little expansion. In some 
instances, no doubt, the advance in market values has 
been warranted by better results and brighter prospects ; 
but in many others the advance is due to the fact that 
the shares are mainly held by operators who can raise 
quotations or depress them as they please, with little or 
no regard for intrinsic merits. Sucha condition of things 
is to be regretted, because when speculators are once ‘‘on 
the feed,” as the phrase goes, they are apt to use very 
little discrimination. They play into the hands of people 
possessing more accurate information, and very often 
when they attempt to realise they find that there are no 
purchasers about. We are far from suggesting that many 
Rand shares are not well worth the prices currently 
quoted for them ; but in ‘* booms” the veriest rubbish is 
marketed at high prices along with shares in which the 
appreciation may be quite justified. Itis, therefore, more 
than ever necessary that those who feel inclined to take 
a hand in the game should prepare themselves by care- 
ful inquiries beforehand. To buy first and then ascertain 
the facts concerning the undertakings selected is the 
height of tolly. Lut the activity has by no means 
been contined to Rand shares. It has been quite as 
marked in the shares of two leading diamond companies, 
and in those of the Chartered British South African 
Company. In a few months De Beers shares have 
risen from about 13} to 18, representing an increase 
in the market value of the undertaking af, roughly, 
£3,752,000, and reducing the yield to the investor on the 


South Wales mines have been mainly developed by means 
of Victorian and South Australian capital, and the dis. 
pute might be carried on indefinitely, and even enlarged, 
as there is no reason why the other colonies should not 
participate in the advantages and disadvantages which g 
branch or branches of the Royal Mint for the coinage of 
both gold and silver at the Antipodes imply. If Victoria 
merely desired to coin token money for her own internal 
circulation, there would be no valid objection why the 
privilege sbould not at once be accorded, but this is not the 
case. If she coins half-crowns and shillings and 
sixpences, such silver money will have an Imperial 
currency just the same as the sovereigns coined at the 
Melbourne Mint have now, and certainly she would be 
coining largely for immediate circulation in all the neigh- 
bouring divisions of the Australian continent. Sir Wm. 
Harcourt is perfectly right in maintaining the attitude 
which he took up in August,to the effect that this per- 
mission to coin silver should be granted, ‘ subject to an 
understanding being arrived at on the matter between the 
Governments of Victoria and New South Wales, with the 
proviso that nothing should be done in this connection 
which should be in any way detrimental to the other 
Australasian colonies, whose concurrence in the schemeis 
requested.” At that time the Imperial Government 
somewhat handsomely intimated that they would not 
allow the question of profit to hamper an agreement 
which should be conducive to the interests of Australia, 
but it is quite certain that they regarded Australia as a 
whole, and the right way to have dealt with the question 
would have been by conference between all the parties 
interested. It may be taken for granted, however, that 
there would be a benefit to both New South Wales and 
Victoria were the additional privilege accorded, and 
a direct loss to the Imperial Exchequer, and the 
Home Government have, therefore, a perfect right to 


demand that there shall be unanimity of interest 
basis of the last dividends to below 7 per cent. New]amongst the Australian colonies as a preliminary 
Jagersfontein shares haveinabout thesametime, and on the 


step to her making such a concession. It is quite 
certain that these branches of the Royal Mint will 
not be content with coining the small amount of 
silver required for their own internal circulation. — There 
will, whenever the extension of their coinage privileges 1 


strength of a few monthly profits, risen from 5 to 144, an 
appreciation of close upon £900,000, and Chartered 
British South African shares have advanced from 10s to 
about 30s, an increase of about £1,000,000 in the market 








————————————————————————ooowrwnr 


value of the concern. The advance in the diamord 
shares is attributed to the active demand for stones in 
anticipation of the World’s Fair at Chicago, which is, to 
say the best of it, an unstable foundation for a rise of 
£4,652,000 in the value of the two properties, while in 
the case of the Chartered company the basis is even less 
tangible. The advance rests, indeed, upon a small increase 
in the income from licences, and the projected construction 
of the Beira Railway, but more important than either 
of those influences, there is the hope that Mr Cecil 
Rhodes may have some valuable information to impart 
to the shareholders at the forthcoming meeting. Mean- 
while the facts remain that the Chartered Company has 
had to raise a loan to carry on its operations, and that 
one-half of its income has to be handed over to the 
United Concessions Company, pending the fusion of the 
two undertakings into one, with a nominal capital of 
£2,000,000, or, if the present quotation be maintained, 
of three millions sterling. These are large figures; but 
Mr Rhodes and his friends have higher aspirations 


than the mere making of profits for the shareholders 
whom they represent. 


The Australian Silver Coinage Question.—The dis- 
pute between Victoria and New South Wales concern- 
ing the proposed coinage of silver is another illustra- 
tion, if it were needed, of the jealousy which animates 


these two leading colonies of the Australian group, and 


which, more or less, affects the entire seven colonies 





cr 













granted, be regular shipments of silver as well as of gold 
coin to other parts of the Imperial dominions, and it 1s 
absurd for Victoria to suppose that she would be accorded 
these rights without reference to her neighbours. Let 
us hope that they wili meet amicably in the early future 
to settle the question, for it is disheartening to find these 
Governments upon every possible occasion endeavouring 
to steal a march upon each other, and fostering those 
provincial jealousies which have for years past been & 
real detriment to them, both individually and as a whole. 
At present New South Wales and Victoria each appeat 
to require about £30,000 to £40,000 a year of new —_ 
coin, against which must be set the loss upon worn 81 ver 
withdrawn from circulation, and an equal amount appears 
to be annually received into the colony of Queensies 

It appears to us, therefore, that Queensland has a per" 


right to be consulted upon the question before a decision 
is arrived at. 





American Railway Traffic Agreements.— Writing & ee 
weeks ago on the subject of American railway t re 
agreements, we expressed the opinion that most pm 
monly these were ‘‘ merely fixed up to assist some ws ch 
the stock market,” and that it would be well for Bri 
investors in future to display less credulity im reg 
them than they have done in the past. These revo 7k 
of ours we find commented upon in the New wall 
Commercial Bulletin, and, as our readers may wish er pe! 
what a recognised financial authority in the States 
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say on the subject, we make the following extract from 
the article in the Bulletin: ‘It is the plain truth that 
many of these combinations have been formed for the 
express purpose of influencing the markets of stocks and 
bonds. The primary reason for their existence has been 
that some people in this country were holding more 
stocks or other securities than they wanted to 
hold, and were anxious to make a market for them. 
There is not very much chance that intelligent 
Americans will believe that the promises of such com- 
binations will prove worth 100 cents on the dollar. Their 
ruling idea is almost always that foreign investors will 
take the assertions of every new pool at their face value, 
and will also take liberal blocks of bonds and stocks of 
the railways concerned in order to secure a share of the 
profits.’ And passing from the general to the particular, 
our contemporary adds, ‘It is a notorious fact that 
the recent coal combination was essentially of this 


nature.” 


The Suez Canal.—The Suez Canal Company announce 
the payment of interim dividends for 1892, on the 
Ist January or from the present time, subject to | 
discount at 23 per cent. The coupons to be paid | 
are: —-On ordinary shares, 40f; redeemed shares, | 

| 
| 
| 


| 
| 


27f 50c; delegations, 52f 97¢; redeemed delegations, 
40f 47c; founders’ shares, 100th parts, 15f 49¢; from 
all of which the dividend tax of 4 per cent. has to 
be deducted. The Company has given a qualified 
contradiction to a rumour that it has under con- 
sideration a conversion of its Five per cent. Lottery 
debentures. The disclaimer published admits that con- 
version plans have several times been suggested to the 
board, but that it is not true that the board has deli- 
berated on the particular one referred to. The scheme is 
already condemned in the French Press, on the ground that 
it would favour the shares, avout one-half of which are 
held by the English Government or English proprietors, 
while the bonds to be converted are all held in France. | 
Apart from that consideration, based upon national pre- 
judice, the bondholders may, we think, fairly ask to be 
allowed to enjoy their 5 per cent. interest undisturbed until 
the debt is extinguished by the quarterly drawings. The 
shareholders are receiving over 20 per cent., and as the | 
debentures were issued in 1867, when the success and 
even the termination of the canal were uncertain, the 
holders of both classes of securities shared in a common 
risk, and might have both lost all their capital, like 
the Panama share and bond holders. 


| 
| 


Street Re-numbering in the City.—The strenuous oppo- 


| Commercial bills overdue . 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 





£ 
Mr James Charles, J.P., late of Kennet House, Harrow ... 352, 
Mr Edward Fisher Smith, J.P., late of 34 Avenue road, 

MES iictatnnsecuessbivibibdateniad: <ivoter is bekecestechbebe 153,000 
Mrs Ellen Mary Hedley Dent, late of 46 Albion street, 

ng ae cbiitiananiaieidiowetn winbeiatiesiaaaiecsiane 84,000 
Mrs Elizabeth Esther Willis, late of Wybourne, Bays Hill, 

III ord sicah i020 si ctean tues <dunbsdosecmeoroeraskesesdinie’ 69,000 
Mr Alfred Trevor Crispin, late of Glencourt House, 

DRT NII iin. csssinscliseindsnnbievcssietnntisheniiesnte 46,000 
Miss Helen Bentley, late of 4 Highbury Grange ............ 42,000 
Mr John Birkbeck, J.P., late of Anley, near Settle, York- 

NINE ces ss segasisred ecivenunniintiddinee pitas aat edee la eee teania ten 41,000 
Mr Francis Gerardin Bonsor, late of 12 Whitehall place 12,702 
General Charles Stuart, J.P. ........ Sethe aiteeneancenin Mois 4,499 

Foretgn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
, Paris, November 10. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 10, 1892. Nov. 3, 1892. Nov. 12, 1891. 
e ‘ ce Cc 
Capital of the Bank ......... 182,500,000 0 182,500,000 0 182,600,060 C 


Profits in addition to capi- 
tal (Art Law of June 9, 


IL. accsctsons pads nas 8,002,313 54 8,(02 313 54 8,002,313 64 
Reserve of the Bank and its 
branches......... 0 s.s.e. 22,106,760 14 22,105,750 14 22,105,750 14 


3,000,000 0 
w= 9,907,444 16 
.. 3,303,694,810 0 


$000,000 0 
9,007,444 16 
...3,051,170,160 0 


Reserve of landed property 4,000,000 0 
Special reserve.........ccerce0 9,907,444 16 
Notes in circulation ......... 3,247,618,375 0 
Interest on securities trans- 

16,695,166 34 


ferred or deposited...... 14,455,932 98 
40,194,349 48 


19,719 527 40 
Bank notesto order,receipts 

payable at sight ......... 
Treasury account current 


40,764,549 63 39,064,521 91 











CRI sees cecscincs: svcd 340,551,937 59 369,471,383 1 296 469 215 
Current accounts, Paris.. 204,714,704 38 232,708,004 34 3744°7,251 41 
Do branch banks............ 50,176,959 9 65,705,808 0 60.025,1°S 0 
Dividends pavable ............ 2,238,636 25 2,342,048 25 2,243,550 70 
Discounts and sundry inte- 
Pe dndentatiansckw esa cauen shee 6,853,284 2 6,333,892 91 9,862,816 5 
Rediscounted the last six 
months 910,847 29 910,817 29 1,357,644 66 
Sundries 37,807, 68 20 64,049 330 22 28 SiDS0L 39 
Total 4,274,256,835 39  ...4,374,216,395 99 ...4,094,410,629 1 
CREDITOR. 
Cash in hand and in branch f C f 6 f 9 
BIN s45% S scsneuesiceecun 2,948,551,414 1 ...2,950,120,784 77 —-2,565,91,949 33 


20,907 22 165,013 85 31.047 90 
Commercial bills discounted 
in Paris not yet due ... 220,852,798 14 


224,691,323 21 . 268,522,806 6 


Do foreign bills ............ 
Commercial bills, branch 
eer eee 813,757,661 O ... 411 625,804 0 $46,273,316 0 
Advances on deposits of 
bullion... scvcrwesies BiG Oo 16,954,100 0 12,442,000 0 
Do in branch banks ...... 1,246,312 0 1,374,612 0 335,900 0 
Do in public securities .... 133,750,398 74 127,195,824 56 140.356,07% 35 
No by branch banks ...... 161,110,293 0 157,802,549 0 173,953,295 0 


Advance to the State (Con- 
ventions, June 10, 1875, 





sition displayed to the scheme for affixing new numbers 
to the houses in Old Broad street and New Broad street, 
in place of those by which the houses have hitherto been 
known may possibly have excited some surprise in the 
minds of people unversed in the technics of a banker's or 
merchant's business. The re-numbering of streets in the 
suburbs and in the larger part of London proper termed 
the West-end where old thoroughfares are often of 
necessity prolonged, and new ones are ever being 
created, is not seldom unavoidable, and to resi- 
dents in such districts it means little more trouble 
than that incurred by the actual making of the 
alteration. To City men, however, an enforced change 
of address is quite another thing, for to them it may 
prove not only a matter of immediate inconvenience, but 
& source of infinite anxiety and absolute loss, and that, 
probably is the principal reason why a change of the 
kind has so very rarely been attempted there. In these 
oo of active competition so nicely has the passage of 
bills, cheques, bonds, and other valuable securities to be 
calculated in point of time, that bankers and merchants 
and brokers—especially the less wealthy ones—frequently 
depend for the fulfilment of their engagements upon the 
utmost punctuality in the delivery of such documents. 

€ serious opposition which the change now suggested 
has generally aroused is thus easily accounted for, and 
it isto be hoped that no time will be lost in formally 
Withdrawing the obnoxious proposal. 


elle 


140,000,000 0 
12,980,750 14 


. 140,009,000 0 
12,940,750 14 


140,000,000 0 
12,980,750 14 


and March 29, 1878) .. 
Government stock reserve 


Do disposable ............0 9,627,255 28 0¥,627,253 28 92,739,339 24 
Rentes Immobhilixées (Law 
of June ¥, 1557) .......4. 100,000,000 0 ... 100,000,000 0... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches...... 

Expenses of management... 

Ewploy of the special re- 


13,376,100 0 


13,412,719 0 
5,220,760 72 


13,376,118 0 
7 5,idd,023 9 


6,312,224 6 








serve 9,907,444 16 (1,907,444 16 9,907,444 16 
sa caciees sev ccacctdeaeme 94,348,059 15 93,0 -1,241 93 96,427,757 61 
EE icocsssinaxontnas 4,274, 256,825 39) ...4.374,215,355 99 ...6,094,$10,420 1 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE, Francs. | _ DECREASE, Franc: 

Private deposit® .......sec0 5,477,295 Cireulat‘Om ...... -cceccscceseeseee 58,076,436 
Treasury account ........... ... 9,919,446 

CORE coe nvacorcergee cover cerecceoncss 1,569,330 

DMCCOOANED 205.000 00cc00s0s ccc cee seesss 101,706,668 





The falling off in the discounts is in the branches, and 
is due tothe payments at the end of last month, which 
only appear in the present returns, and account for the 
decrease in the circulation. Private discount is a little 
easier, and the London exchange at about last week’s 
rate, at 25f 154¢c to 25f16c. The cash reserve in to-day’s 
return was composed as under :— 

_ November 10. —~ -——--November 3.—-—-~ 
Francs. £z Francs. 


Gold...... 1,674,756,902 =€6,990,276 ... 1,672,996,130 = 66,919,845 
Silver ... 1,273,794,572 =50,951,783 ... 1,277,124,614 = 51,084,984 

















| 2,948,551,474=117,942,059 ... 2,950,120,741 =115, 04,829 
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The market was not affected by the dynamite outrage, 
and prices are generally better on the week. The rise in 
French Threes is evidence of a rally of bull speculators, 
as there has been no such improvement in Redeemable 
Threes, which are little dealt in for the account, but 
usually rule higher than the old Threes. Spanish Ex- 
terior has gained 55c on the week, at 63f 25c; Russian 
Consols, 60c, at 96f 60c; New Russian Threes, 15c, at 
79f 45c; and Paper Fives of 1879, 324c, at 66f 874c, on 
a recovery in the rouble exchange to 2f 474c. Portu- 
guese Threes have declined 25c, to 24f 85ce. The follow- 


ing are the variations in the other principal securi- 
ties :— 


















































Par. Nov. 10. Nov. 3. 
f f c fc fo 

Three per Cents ......... 100... 99 55 98 974 + O 57: 
Redeemable Threes...... on (eee ws 99 35 + 010 
Four-and-Halfs ,........ 100... 10540 ... 105 24 + 0 373 
NL pabiibiesciiiluedscbe 100... 92825... 9225 + 0 57} 
Austrian Gold 4 % ...... 100... 9665 .. 9665 ....... 

Turkish Fours ............ 100... 2190 .. 2180 + 010 
Egyptian Unified......... 100... 99 15x... 10060 + 0 55 
Bank of France Shares 1,000 ... 3,990 0 ... 4090 0 — 10 0, 
Banque de Paris ......... 500... 675 0 .. 66875 + 6 25 
Crédit Foncier ............ 500 ... 1,108 75 ... 1,100 6 — 1 25 
Paris Gas Shares......... 250 ... 1,462 50 ... 1460 0 + 2 50 
Suez Canal ...........000 500 ... 2,631 25 ... 2,630 0 + 1 25 
UNIS caivuckinsebevennuiens 600... 20... 20+ 20 
Northern Railway ...... 500 ... 1,905 0 ... 1,902 50 + 2 50 
Western Railway......... 500 ... 1,090 0 ... 1,089 50 + 0 50 
Orleans Railway ......... oe... 20 0 .. 38 ww. a 

Eastern Railway ....... - 500... 945 Ox... 965 O ‘ee 

Lyons Railway............ 500 ... 1,527 50x ... 1,553 75 — 6 25 
Southern Railway ...... 600 ... 1342 © .. 1042 0... ... 

South of Austrian Rail. 500... 220 0 221 25 — 1 25 
BN ss cdcknntiitonsins 403 75 391 87 + 11 87 


Labour questions have been again the chief business of 
the Chamber of Deputies during the past week. The Bill 
to interdict the employment of women for four weeks 
after childbirth has been read a first time, but with the 
understanding that some of the clauses should be revised 


amount of the indemnity to be paid to women during 
their enforced idleness was fixed at one franc a day, 
instead of a variable sum, within the limits of 75 cen- 
times and 2 frances. M. Laforgue, a Socialist Deputy, 
proposed that the indemnity should range from 3f to 
Oi, according to the prices of provisions in the locality, 
but his amendment was not adopted. The measure 
was originally intended to apply only to women em- 
ployed in manufactories, and some Deputies held 
that the indemnity should be placed at the charge 
of the masters, but when the Bill was extended by 
ainendinents first to women employed in agricultural 
labour, and then to women of all occupations, that 
system was found to be impracticable. The Chamber 
had then to determine how the necessary funds, estimated 
to amount to 20 millions annually, were to be obtained. 
The Minister of Finance, although favourable to the Bill, 
protested against the State being made to bear any 
part of the charge, declaring that he had no money dis- 
posable for the purpose. A majority of the Deputies 
made the same objection in favour of the communes, 
as being overtaxed. It was also argued that the weight 
of the burden would be in inverse proportion to the 
resources of the commune, as the birth-rate was the 
highest among the poorer rural populations. Finally, 
the Deputies decided, by a majority of 266 to 236, 
that the expense should be borne in equal shares by 
the State and the departments. The Minister of Finance 
protested against the vote, and declared that the law 
would be inapplicable if the Deputies maintained their 
decision on the second reading. 

The Chamber then took in hand a Bill to modify the 
law of 1884, giving a legal status to trades unions, by 
which they may bring actions at law, hold property, 
Under the law, the members of each union or syndic 
must exercise the same branch of trade, and, by im 
cation, men who had ceased to I 
not qualified for membership. That interpretation con- 
sequently excluded workmen who had abandoned the 
workshop to enter Parliament or become professional 
agitators, and the object of the Bill was to open the 


syndicates to them, provided that they had been em- 


ployed in the trade not less than five years, and had not 
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before the Bill was brought up for a second reading. The 
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i 
left it more than ten years. A Deputy, formerly a miner, 
but who had not worked for the last nine years, thought 
the measure insufficient, and wished to suppress the 
second part of the article, that establishing a limit of ten 
years, but the Bill was voted as presented, although 
with a minority of 124 in favour of the suppression of 
the limitation clause. 

The next Bill brought up for discussion was one pre- 
sented by the socialist working men’s party in the 
Chamber, to limit the power of employers, individual 
or collective, to fix the regulations in their workshops, 
The spirit in which the measure was conceived may be 
judged by the passage in the preamble that the Bill was 
intended to put an end to a scandalous state of thin 
arising from the capitalist feudality, which had succeeded 
to the territorial and nobiliary feudality, destroyed by 
the Revolution. The Bill proposed to deprive employers 
of the power of inflicting fines or damages on workmen; 
and to institute local committees of delegates, named, one- 
half by the employers and one-half by the workmen, to 
which all regulations should be submitted for approval 
and with a power of revising those existing. The Bill 
was tempered a little-in committee, and was now voted, 
According to the text adopted, fines are absolutely 
abolished, deductions from wages for bad work or spoilt 
material are to be considered not as fines but as 
damages, and if contested, must be decided by the Council 
of Prud’hommes or by a juge de paix, and all new regu- 
lations or modifications of old ones must be submitted for 
approval to the same authority. The only disciplinary 
control over workmen left for the employer will conse- 
quently be suspension or dismissal, and the recent 
strike at Carmaux, on the most absurd pretext ever put 
forward for a strike, shows that such measures of 
discipline are not easy of application. To complete the 
series of restrictions on the rights of employers, the 
Senate has now to vote M. Bovier-Lapierre’s Bill to 
punish by imprisonment masters who dismiss or = 
to employ workmen for belonging to a syndicate. e 
Bill was voted by the Chamber last year, but was thrown 
out by the Senate. It was presented and carried again 
by the Chamber in the first part of the present Session, 
and if adopted by the Senate, the position of an employer 
of labour will be a difficult one. Should he dismiss & 
syndicated workman for negligence or insubordination, the 
man would, of course, pretend that the real motive wr 
his membership; if the master had to choose "a 
two applicants for employment, one syndicated, b 
other a free workman, and preferred the latter, € 
would also be exposing himself to fine and impos 
ment. The directors of the Carmaux mines have ]us 
learned that resistance to the tyranny of the syndicates 
is not unaccompanied with danger. _ 1 

The Paris Political Economy Society has just = 
brated the jubilee of its foundation by a banquet, = 
speeches delivered at which derived a special Ape 
from the present reaction against commercial an ae 
trial liberty. M. Léon Say said, in rev-ewing the “9 ri 
and work of the Society, that at this opening : er 
second period of its career he was forced to a 
economic laws were more and more menaced. y 
of trade and liberty of labour were lost, or 1m =e 
The final triumph of commercial liberty was less a 
tain and less distant than that of industrial liane is 
trade was only a question of a few years, but — ae 
not the case with freedom of labour. The field o he it 
of the latter was wider and more hard to defen 
was probable that during the next half century he atly 
existence of the Society it would have to be —_ tas 
in the breach to defend the liberty of labour. If & 


i i 
| § ns between cap 
liberty were sacrificed in the dissensio a 


M. Frederick 















on 
Republic and had retrograded, and that the "8 
association for which he had mye co waar have pro- 
duced only strikes and coalitions of interests. cit 

The receipts from indirect taxes in October a <a 
of 5,729,000f on the estimates, and of 12,59 ea 
the corresponding month of 1891. Customs duti 
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for about three millions in the loss in both the estimates 
In the ten months of the year there was 


41,997,500f on 1891. With regard to Customs duties 
taken alone, the increase on 1891 resulting from the 


application of the new tariff was 31,305,000f, but they 


produced 20,194,400f less than the Minister of Finance 


|| had counted on in his Budget for the year. 


The French Colonial Administration has addressed a 


demand to the railway and steamship companies to allow 


differential rates of carriage and freight in favour of 
French merchandise exported to the colonies and _ pro- 
tectorates. French exports are already protected by 
differential duties in those countries. 

A judicial liquidation has been decreed by the French 
Venezuelan Railway Company, founded in 1888, with a 
capital of three million francs, for the construction of a 
line of 100 miles from Merida to Lake Marcaibo. The 
company has a debenture debt of 21 millions. 





GERMANY. 
{€ROM OUR OWN CORRESPONDENT.) 
Berwin, November 9. 


_ The market is given to sudden fluctuations, and it is 
impossible to foretell the probable course of to-morrow, 


||,even when to-day a firm and steady tendency prevailed. 


Both parties of speculators are doing their utmost in 
order to hold their ground, and thus to protect them- 
selves against heavy losses, which would undoubtedly 
be the lot of one or the other if a sudden change 
in either direction should be established. Ever since 
Monday a semblance at least of a stronger market has 
reigned, although the intermittent declines show that no 
reliance can be placed on this. On Monday Imperial 
loans and foreign Funds began to display greater firmness, 
and so did coal shares, because the hopes in a possible 
reconstruction of the coal syndicate began to revive. 
In the opinion of good observers they are no better 
founded than before, but still they serve their pur- 
Iron and steel 
shares continue rather weak up to the present hour, and 
bank shares are also lacking in the way of animation. 


{| These plain facts go to illustrate the exact position of the 


present moment, and though some hopes for a revival 
are entertained, I do not see how it can be justified on 
the strength of such poor indications as we see before 
us. The course of prices will in the main depend upon 
Whether the public can or cannot be induced to go on 
the market as buyers. According to my own experience, 
sustained by the opinion of expert bankers and operators, 
the question must be answered in the negative for some 
time tocome. It is obviously to the interests of share- 
holders and holders of loans that the present shallow 


‘sort of fluctuations should be replaced by a decidedly 


advancing current, or at least by some steadiness, but 
‘there is actually no prospect that such will be the case. 

Most of the advances which present themselves for 
registration at the close of the week are due to the 
action of a ring of bull operators, who are, in most 
cases, willingly supported by bankers, and even by a 
part of the public. Most of the business that was 
done during the week was in coal shares, in which large 
transactions took place. They were largely bought by 
Operators, who propagated the report that about 68 per 
cent. of the whole coal production were certain to be 
represented by the Coal Syndicate to be reconstructed, 
and that the adhesion of the other 22 per cent. was but 
& question of time. Bank shares were rather vacillating, 
and even weak during yesterday and to-day especially. 
Austrian Credit shares were declining, because Vienna 
Sold to some extent. It may be pointed out here that 
the latest report of the Austrian Minister for Finance 
has made a good impression. This and the observation 
that industrial shares went on with trifling of advances 
proved advantageous to bank shares, which in turn began 
to improve slightly. The Disconto-Commandit shares 
took the lead, and nearly ail the other leading bank 
shares gained a trifle. 

Much attention is given to the advance in rouble notes, 


St Petersburg, where preparations were made for the 
monthly liquidation there. An attempt was also made 
to spread reports about the renewal of negotiations for 
a Russian loan in Paris, but nobody took notice of them. 
Nevertheless, it is the opinion here that Russia only waits 
for a better time to come out once more with her pro- 
jects. In regard to Russian loans, we have con- 
stantly to deal with conflicting opinions, chiefly due 
to the action and conduct of Russia. The view 
has taken deep root that Russia’s only object in 
negotiating for a commercial treaty is to fill her treasury, 
and that she cares little or nothing for a revision of her 
tariff. Accordingly, all the news about real or alleged 
progress in negotiations, and appointment of new 
commissioners, meet with a sceptical reception. It is 
often openly said that Russia’s only object in start- 
ing the project of a commercial treaty is to reopen 
the German market to her loans. This way of look- 
ing at things is not unfounded, and with perfect right 
it is pointed out that if Russia were earnestly bent on a 
prompt conclusion of a treaty, she would at once proceed 
to a reform of her system of raising taxes and duties at 
home. Timesare not fitforsuch difficult work, about which 
nobody in Russiaseems totrouble himself. Yet there is one 
point which should not be lost sight of. These views, to 
which I have just referred, may be too theoretical ; it is an 
undisputed fact that both countries would reap great 
commercial and financial advantages if they were to 
arrange for a fair treaty of commerce, and this is, in 
the opinion of all experts and impartial observers, the 
consideration which will prevail in the end. 

The financial arrangement brought about with the 
City of Buenos Ayres has encouraged those who are 
hoping for an early reorganisation of the finances of 
Argentina, and one now hears it said that the “ revive- 
ment” of Argentine finances has begun now. The amount 
of Argentine loans sold in this country is stated at from 
350 to 400 million marks, and it is supposed (more or less 
vaguely though) that the larger portion of this sum is 
still held in the country. The public, in spite of hard 
experiences, have not yet lost their trust in a recovery of 
Argentines, and the interpretations given to the report 
of the Argentine Finance Minister are often so favourable, 
that they may be said to betray a disposition to resume 
financial operations as soon as the prospects are clearing 
up. On this subject I would not like to give an opinion. 
Everybody should by thistime be thoroughly acquainted 
with the risks attendant upon a revival of Argentine 
operations. With growing interest the development of 
political affairs in the United Statesis being watched. Some 
sanguine people hoped that should Cleveland carry the elec- 
tions, not only the McKinley Bill, but almost everything 
in connection with it would disappear. It requires but 
a superficial knowledge of America to understand the 
folly of such ideas, and it is, therefore, with some satisfac- 
tion that one sees the leading parties in the market turn- 
ing their backs upon them. Besides, it is coming out 
gradually that the McKinley Bill has done much less 
harm to the export trade than had been thought, with 
the exception of some manufacturing districts in Saxony 
(textiles). 

The signal feature of the week is the disappearance 
of that dread of unfavourable movements in the gold 
market which has characterised part of the previous 
week. Money rates have not continued to advance, 
as was expected. They relapsed soon, and at present 
manifest even a tendency to decline. It would be a 
mistake, however, to rely on that, for people are beginning 
already slowly to prepare for the closing part of the year, 
and the arrangements required thereby. Within the 
coming six weeks sligatly rising rates are looked forward 
to in any case. 
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AUSTRIA. 
(FROM OUR OWlI CORRESPONDENT. 


Vienna, November 8. 
During the past week a Ministerial crisis has unex- 


pectedly arisen in Hungary. The real cause, stripped of 
all the extraneous matter by which it has been obscured, 


t originated partly in large purchases on account cf| is the agitation of the high Catholic clergy agaings 
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marriages in which husband and wife are of different 
religions, their demand being that children of such 
marriages shall be baptized and educated in the 
Catholic confession. The Liberal party in Hungary, 
which dislikes this struggle, and fearsa reaction, seems 
inclined to cut short the agitation by introducing 
compulsory civil marriage. For this purpose the 
Minister-President, Count Szapary, came here last 
Sunday, to ask the Emperor- King’s consent to a 
Bill to be presented to the Hungarian Reichstag 
in this sense, or, failing that, consent to tender the 
resignation of the Ministry. The affair is a very 
difficult one, because the Monarch is very reluctant to 
sanction any legislation which may be directed against 
the Catholic Church, notwithstanding that in purely 
Catholic countries, like France, Italy, and Belgium, 
compulsory civil marriage has been legalised for a 
long time, and acknowledged by the Church. 

On the Stock Exchange a general advance in prices has 
taken place in consequence of the disappearance of 
cholera from Germany and Austria, and the expectation 
that trade, which has been hampered and restricted by 
quarantine regulations, will now resume its normal course. 
A favourable effect has also been produced by the 
statement of the Austrian Finance Minister in regard 
to the movement of the taxes during the first nine 
months of this year, and his satisfactory Budget for 
the coming year. Concerning the former, it is stated, 
that the net income of direct taxes in Austria has 
increased by 428,236 fl, and the income from _ in- 
direct taxes by 1,398,872 fi, or a total increase of 
1,827,108 fl in nine months. The total amount of direct 
taxes amounted to 80,973,480 fl, and of indirect taxes 
to 219,802,288 fl. 

In the Budget for 1893 the expenditure is estimated at 
608,684,794 fl (£60,868,500) or 24,737,241 fl (£2,473,700) 
more than for 1892. The income is estimated at 
609,572085 fl (£60,957,200), or 23 617,959 fl (£2,361,800) 
more than for 1892, so that a _ surplus. of 
887,291 fl (£88,700) is expected. This surplus is smaller 
by 1,119,282 fl than that for 1892; but it is to be re- 
membered that in the Budget for 1893, one million 
florins is destined to the improving of the position of 
functionaries, and three million florins more than 1892 
are provided for the redemption ‘of debt. The total 
amount of State debt redemption in 1893 is 11,180,000 fl 
(£1,118,000), of which three millions are to be taken 
from current income and 7,641,115 fl borrowed at a lower 
rate of interest than the loans which are to be redeemed. 
Besides, the items of expenses of the War Department, 
107,396,774 fl (£10,739,700), are increased by 2,922,424 fi, 
the item of the State debt by 3,620,094 fl, of the Depart- 
ment of Finances by 3,186,680 fl, and of the Ministry 
of Commerce by 11,662,418 fl. The Finance Minister, 
unlike his predecessors, avoided all optimism and ex- 
plained that the augmentation of the military Budget 
is not yet at an end but must continue in follow- 
ing years, with this reservation, however, that the 
military expenses will be kept within the limits 
of the natural expansion of public income. This latter 
statement has caused much satisfaction on the Ex- 
change. The effect is to be seen chiefly in the rising 
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Liinderbank here a loan of 160 million francs (£6,400,000) 
for the construction of new railways and for works at the 
harbour of Burgas. All those works are mortgaged for 
the loan. The Sobranje has sanctioned the contraet, 

The net receipts of the Hungarian Exchequer during 
the first nine months of this year amounted to 
302,817,000 fi (£30,281,700), or 22,209,000 fi (£2,290,900 
more than in 1891; the expenditure was 314,190,0004 
(£31,419,000), or 24,096,000 fl (£2,409,600) more than in 
1891. 

In answering an interpellation m the Hungarian 


important announcement that Hungarian banks are to 


version will comprise a total capital of 400 million 
florins. 

Two insurance companies at Budapest, the Franco- 
Hongroise and the Erste Ungarische Assecuranz-Gesell- 


an amalgamation, under which the latter will buy the 
shares of the former. 

According to the last returns of the Post Savings 
Banks office, the total transactions of cheques during the: 
month of October amounted to 203,017,000 fi (£20,301,700), 
i.e., 101,619,000 fl (£10,161,900) which had been paid in, 
and 101,397,000 fl (£10,139,700) whieh had been returned. 
The total transactions are 14,417,000 fl gveater than 
during the same month of 1891. 








Correspondence. 


RUSSIAN GOLD RESOURCES. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—Will you allow me to reply briefly on one or two 
points raised in your article of last week under the above 
heading? 

Ido not think that the distinction which you draw 


certainly the comparison suggested with the position of 
Bank of England funds is fallacious. These,.as you say, 
in no sense constitute Government resources, for the 
Bank of England is not a Government Bank, nor under 
Government control. But in Russia the opposite 1s the 


control, but actually forms a department of the Ministzy 
of Finance, it was founded with state capital, and 18 
administered by Imperial officials. A Russian Finance 
Minister can say, ‘ Da Banque de lEtat, cest mot ! 


of any unfair “device” in pointing to the Bank 
reserves as resources at its own disposal. 

With regard to the note issues, you comment on my 
omission of the Rs.226 millions emitted under the Ukase 
of 1st January, 1881. This item, which actually stands 


yet been accepted by the Bank as part of their perma 
nent circulation. It represents the balance of the 
millions issued for the expenses of the Turkish wa, 


never-before-attained quotation of 97. Since the beginning | which it was intended to call in as soon as the need for 


of this year the price of note-rente has gone up by 4} per 
cent.; and, taking no account of the premium variations, 
Gold Rente has risen even more, i.e., from 109-55 at the 
beginning of the year, to 114-80. According to the Berlin 
quotation Austrian Gold Rente increased by 3:4 per cent. 
and Hungarian by 3 per cent. ; the former now furnishing 
to the investor 4-15 per cent. of interest, the latter, 4:3 
per cent. 

Yesterday the Vienna Mint commenced the emission 
of new 20-crown pieces, by giving out 30,000 pieces 
in exchange for old Austrian or foreign gold coins. 
Hitherto no gold crowns have been delivered to the 
Administration or the Bank, but the latter has already | paired, would be strengthened by nearly 10 per cent. 
transmitted a stock of gold bullion and foreign gold coins As regards the heavy deficit in the Budget for 1891, 
a os mint, to be minted into 20-crown pieces imme- | now stated definitively at 181 million roubles, which 

y- 


; ractically exhausted the special reserve fund at the dis- 
The Bulgarian Government has concluded with the sola of the Treasury, I waa merely point out that it 


since 1889 the Bank has found itself absolutely ue 
to get in any part of the remainder; and if, as seem 
probable, it proves to be the case that the expansion 


case, however, though it is unrepresented by gold, a 
has to be set against it a sum of Rs.215,000,000 

securities, now shown on the other side of the ban aS 
account ; and if these be taken at their stated value, ! 7 
total security against note issues, so far from being, ua 





2 


| 


between the resources of the Russian Government and |} 
those belonging to the State Bank cam be sustained : |} 





Finance Committee, Minister Dr Wekerle made the |} 


take part, in proportion to their capital, in the syndicate 
for the forthcoming conversion operations. The con- |} 


schaft (First Hungarian Assurance Co.), have agreed to |} 


case. The State Bank is not only under Government |} 


and the Government can therefore hardly be accused |} 


at 266 millions, does not occur in the figures of the Issue | 
Department, from which I was quoting, and has never }} 


them ceased. 170 millions have been so withdzawn, but }} 


trade in the country has actually been equal — : 
absorption of this additional amount, it will no a | 
eventually incorporated with the general issue. In 
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is traceable entirely to ‘‘ extraordinary expenditure,” 
famine, repayment of loans, railways, ports, and arma- 
ments. The ordinary Budget shows a slight excess of 
receipts over expenditure. That the past year has been 
a terrible strain on the resources of the Empire no one 
will deny. The way in which she has passed through 
such a trial is a proof of her inherent strength.—Your 
obedient servant, Evetyn Hvusparp. 
4 St Helen’s place, E.C., November 9th, 1892. 





AMERICAN RAILWAY POOLS. 
TQ THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Acworth requests me to state on what 
authority I assert that railroad pools in the United 
States 

lst, resulted in excessive rates; 

2nd, gave rise to an extensive application of differential 
tariffs; and 

3rd, caused frequent rate wars. 


Mr Acworth ventures to think I am bound to give a 
reply because, according to him, my views of pooling run 
counter to those held among American railroad experts. 
But, as I hepe to show below, his premises are wrong, 
and my opinion of pooling is merely a reflection of what 
I have ascertained to be impartial opinion in America. 
This being the ease, there would exist no necessity for a 
reply, were it not that silence might be misinterpreted, 
and to prevent this I must once more ask you to insert a 
letter about pools. 

_ Let us take the three points Mr Acworth takes excep- 
tion to in regular order. 

My interrogator requests me to state on what authority 
I say that pools result in excessive rates. Surely Mr 
Acworth cannot be in earnest when he asks me to name 
an authority for such an elementary fact. What is a 
railway pool? Is it not a‘‘ trust ” or ‘‘ corner ” in trans- 
portation which does the same with that commodity as 
other trusts or corners do with other articles of daily use, 
to wit, raise its price? What does a poolaim at? At 
anything besides “improving rates,’ a euphemism for 


{| “enhancing the cost of railway transportation?” And 


may we not apply the epithet excessive to any rate which 
by means of artificial and unhealthy devices is forced 
=bove the level it would occupy under the influence of 
free and unrestricted competition? Of course the eulo- 
gists of the railroad interest endeavour to show that pools 
do not render the price of transportation excessive ; but 
their case is so bad that no amount of ingenuity can 
make it a winning one. 

In the second place, Mr Acworth takes exception to 
my statement that pools encourage differential tariffs, and 
quotes a few lines from Prof. Hadley’s work to show that 
pools rather lessened than increased abuses. May I 
point out to Mr Acworth that this quotation is no valid 
argument, because abuse is not synonymous with “ dis- 
crintnation ’’ (as Americans call differential tariffs)? But 
even if I overlook a matter that should not occur in criti- 
cism I cannot take Professor Hadley’s opinion as represent- 
ing that of America; as far as I know he and General 

lexander are the only notable writers on American rail- 
road questions who favour combination, and all others 
take issue with them on that score, Prof. Ely, Mr Cook, 
Mr Dabney, Mr Dos Passos, Mr Stickney, Mr Hudson, 
&c. The last-named of these gentlemen plainly says 
(“The R. B. and the Republic,” pp. 237, et seq.): ‘The 
connection of the pool with some notorious discrimina- 
tions, and with the growth of, at least, two great mono- 
polies, has already been described.. .. without this very 
Policy of combination which is alleged to cure diseri- 
mination these abuses could never have been accom- 
plished. No single railway could ever have perpetrated 
the Standard Oil infamy.” Now, this relates only to 

individual” discrimination. But what does Mr 
Acworth say to facts like the following, which speak of dif- 
ferential tariffs against localities? The anthracite coal pool 
made two rates for coal to Philadelphia ; coal consumed in 

t town was charged 35c more than coal delivered 
on board of vessels. In March, 1878, the trunk line pool 
charged 15c per bushel of wheat from Chicago to the sea- 


board via Pittsburgh ; to Pittsburgh, 450 miles nearer to 
the Western wheatlands than New York, the charge was 
25c. The diversion of the petroleum trade from Pitts- 
burgh, its natural centre, to Cleveland is the direct result 
of the discrimination most pools imposed upon that town, 
which has had a harder struggle against differential 
tariffs than any other ; the great crisis in its glass and 
iron trades culminating in the riots and massacres of 
1877, has been attributed by various writers, among them 
Mr Hudson, to nothing but ‘“ discrimination’ under the 
pooling system. I think these facts fairly prove my case. 
In addition to them it may perhaps be useful to call 
attention to the circumstances that pools only affect 
through traffic, and that for this reason they can have no 
bearing whatsoever upon differential tariffs non-competi- 
tive points complain of. 


Thirdly, Mr Acworth seems unwilling to believe that 
pools gave rise to frequent rate wars. Yet, a reference 
to any list showing Stock Exchange quotations for pool 
years will undoubtedly bear out this statement. The 
temptation to break the market by breaking the pool 
proved too strong for railroad people, and dissent of one 
of its members being sufficient to cause the downfall of a 
pool, constant rate wars were the result. It is well 
known to every one acquainted with the subject that rate 
wars never were as fierce or as frequent as in the days of 
pools. Of course, as long as there is a pool there can be 
no war ; but the trouble was that pools never lasted long. 
One after the other came to grief. HKven the powerful 
personality of Mr Fink could not keepsimilar combi- 
nations together for any length of time. 


In spite of the correctness of my three statements, 
there is what Mr Acworth calls a concensus of ‘ edu- 
cated railroad opinion ” in favour of removing the 
‘‘pooling clause” of the Interstate Commerce Act. I 
admit the existence of the aforesaid consensus, but 
it seems Mr Acworth gives it a wrong interpre- 
tation. He evidently deduces from it that my state- 
ments are wrong, and that pools are not so bad 
after all, because railroad people wish for their reinstate- 
ment. Yet the ‘educated opinion ’’ proves nothing of 
the kind; it merely shows that the managers wish for 
the return of the good old times when they could ‘‘ bear” 
their stock with nearly unfailing success, because every 
one of them could break up a pool and start a rate war. 
Of course, railroad people are shrewd enough not to 
confess these motives, and to support their pleas for the 
repeal of the pooling clause by intricate and unintelli- 
gible technicalities calculated to mislead the uninitiated, 
and often supported by the writings of those who find it 
good policy to “ stand in” with a powerful interest. But 
for the sake of America, of American railroads, and of 
American railroad investors, it is to be hoped that the “‘ con- 
census ” will not lead to the abrogation or modification 
of the pooling clause. With regard to pools, Americans 
took so sound a view that one asks why they are other- 
wise so wofully astray intheir economics. They recog- 
nised that these combinations are dangerous artificial 
devices, incompatible with the public interest, and for that 
reason put a stop to them once and for all.—I am, Sir, 
yours faithfully, S. F. Van Oss. 

London, November 8th, 1892. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon. — 
£ & 
Amount previously subscribed ...... 73,960,356 seccce me | wenn ° ove 
Mt Melbourne, £250,000 4 % 
City of Me rne, he 
- I ROPERS EN I2GOO. sconce a5, 60 
Lands Allotment, £1 Debentures ..... ae Ces sees 118,750 
East London Waterworks 44 % Stock 23,000... deb Pian ee 
Brymbo Steel, £10 Shares .........00..0 SBBOO* cnc ee 'e-<oreaaiens on 
Total for the week ..... ......... 420,000 
Total subscribed to date in— é Total cabeneibed tes whale year= 
RR ccsssenniiendianaacansanen 74,370,356 j IBDL.....eccccereceseereeseecees 204,603,910 
ante a hineacnuahiniinensendnalinaie 1 Oe OO 
960 | 1888..07-.----sssccsssescsnseee 260,149,000 





————eeeeeeeeeeeeeeeeeeee 
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We have received the following prospectus :— 


City of Melbourne Loan.—The National Bank of Aus- 
tralasia and the Commercial Bank of Australia (Limited), 
the bankers of the Corporation of the City of Melbourne, 
invite application for a City of Melbourne Four per Cent. 
loan of £250,000, at the price of 98. The Corporation of 
the City of Melbourne is empowered to borrow, it is 
stated, to the extent of £1,083,390. Of this, loans 
amounting to £780,000 have already been issued, leaving 
a balance of £303,390, of which the present issue forms a 
part. The revenue of the corporation for the year 1891 
was £110,343 from rates and £123,145 from other 
sources, making a total of £233,488. The list will close 
on or before Monday, the 14th inst., at 4 o'clock. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— ReckipTts——, ———RECEIPTs. -——~ 
































Estimate | April1, | April 1, Week Week 
forthe 1892, to | 1891, to| Ended Ended 
Year {| Nov. 5, | Nov. 7, | Nov. 5, | Nov. 7, 
1592-3. | 1892, | 1891. | 1sv2, | 1891. 
. >) oe.) ae) +e ct be 
Customs 19,900,900 11,552,000, 11,581,000 428,000) 402,000 
Excise ... +» 25,452,000) 14,686,000 14,743,000 390,000, 443,000 
Stamps ... 13,560,000, 8,206,000 7,955,000 320,000, 229,000 
Land Tax and House Duty... 2,450,000 395,000 440,000, oi ) aoa 
Property and Income Tax .. 13,400,000) 3,249,000: 3,467,000) 100,060 55,000 
EP AIIOR -weiessnentchensngasenes 10,400,000, 5,575,000, 6,090, U0C; i 530,000 
Telegraph Service ...........+0+ 2,560,000 1,545,000 1,500,000 se | a 
eens 435,000 203,000, 205,000; } 
Interest on Purchase Money | 
of Suez Canal Shares, | \ } 
Sardinian Loan, &c. ......... 220,000 110,416 111,267 \ Bab 
Miscellaneous ................000 2,076,000; 1,370,255 1,417,057 28,873 506 
Total Receipts............ 90,453,000 46,593,671 47,509,324 1,266,873 1,639,506 




















EXPENDITURE srrscseseeeees 90,109,193) 54,843,339 54,275,750 1,297,500 1,547,000 


x & 
Balancce—Bank of England .........00.000:0 ccocesscecosevecesccscceccecss| 752,600 719,952 
Do IE UIIIIIER  Soiriisaccs cha sh pdacconviceneccantiicws ines icios allt 8382.15 984.633 


CLUEK KBECKIPIS. ~ — Vinen PAYMENID. 


—_——_- --———————— . 











April 1 to April 1 to 
Nov. 5, '92. Nov.7, '91./ 


——_—__———_ 








|April 1 to/April 1 to 
\Nov. 5, '92. Nov. 7, ‘91. 











£ £ | Advances : 
475,999 395,143) Bullion, &e....... 


Supply purposes! 


£ £ 
510,000) 480,000 


| 
Advances repaid...| oo 
Under the National 


Debt Kedempt.on 





(net amount)..... 33,506| 307,400 
Act (net amount). |UnderNationalDebt! 
Imperial Defence Redemption Act. | | 
Act (netamount)| (net amount)..... 12,298! 530,417 
Under the Russian| Under Imperial De-! 
Dutch Loan Act} £19,959| fence Act (net) 
Under Naval De- GEBODIE) «2000000000: 4,026 514,651 
fence Act (net ‘Under Russian} | 
amouot) ............ sen 734,434, Dutch Loan Acts, on | 619,939 
Under Barracks Act 8u0,000 = Under Naval De-! 
Deficiency Ad- fence Act ........ }  -1F,061! 
vances(unrepaid)| 2,900,000 2,100,000’ Under Barracks Act. 300,000 
Under Telegraph! 
ACty 1892.00.00... | 20,000) 
Surplus Income oi | 
| prior year issuea| | 
| | to National Debt, 
; Commissioners . | ove | 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to retur 
communications. 


Communications must be authenticated by the name of the 
writer. 





n rejected 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 9, 1892, 
ISSUE DEPARTMENT. 
£ 














: £ 
Notes issued ...... 39,319,280)! Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 22,869,280 
59,319,280 39,31 9,280 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,558,000 | Government __securi- 
Rest ...-seseeeeeee 3,123,816 | GOB... cccccccccee 13,756,140 
Public deposits* .... 4,861,821 | Other securities .... 22,569,889 
Other eee ate 28,706,239 | Notes .............. 13,294,550 
Seven-day and other Gold and silver coi '505,2 
Dills.......ceseeee 175,092} eesti “e: 
51,425,798 51,425,798 





* Including Exchequer Savings’ Banks, Commissioners of National Debt, ang 


dividend accounts. 
Dated November 10, 1892. F, MAY, Chief Cashier, 
FRIDAY NIGHT, 


The preceding accounts compared with those of the previous |} 
week exhibit :— 






me. Decrease, | 
Sa 
Circulation (excluding 7 day and other bills) ........ . ——— 
Public eposits ........cceeeeseereeseereneresseseereneerseereeeees hee 366,814 
Other deposits ..... seansereceeensereeeens eoeceree sevcneceeseses ° 233.970 
Government SCCUTILICB.....0...ceceeecereeseereereerenere eeneee 600.000 |}, 
Other securities ..... ..... iiilniagsineaninan vor sospseveebinaunes 292,907 
Burd MbOM cecccccccesccccccccsscescoccnssoccescovesecsesesees oon 545704 
Rest - ie 


SINE sc cc scccecaialecnnadnictinnienapeaneie: “Sa = 
The following shows the amount of the Ci on in 
both departments, Banking Deposits, Banking Securities, Reserve, |f 
and Rate of Discount, for three months ending Nov. 9, 1892:— 





ee 


Gold 


| Securities 
fn from Circulation 


sa Banking #3 


| | 

















‘Coin and ; 
Date. Abroad, or (excluding 
Bullion.| out for | Bank Post Deposits. ‘Depart. Reserve. | 
| Export. | Bills) | | ment. on} 
| | \ ‘pe 
£ £ £ [a 1 £ : Te 
Aug. 17 27,331,134, 220,006 in 26,449,930 35,159,216 36,588,137 17,331,208 4842 
24 27,605,780 271,000 in 26,134.480 25,624 511 35,735,825 17,921,300 50j'- 
$1 27,763,796 195,006 ia 26,286,970 35,231,487 35,769,344 17,927,736 boy 
Sept. 7 27,581,567 65,000 in 26,231,935 85,154,293 35,861,918 17,790,682 50§ — 
14 27,779,493 137,000 in, 27,152,720 34,884,071 36,299,877 17,076,773, 483 — 
21 27,928,869 117,000 in 26,495,135 35,907,r66 36,527,156 17,883,734, 494 — 
28 27,657.469 65,000 in 26,787,755 34,906,595 36,153,777 17,229,314) Oy_] — 
Oct. 5 26,890,01C 73,000 out 27,183,745 38,836,115 40,540,600 16,156,285 4461p — 
12 26,085,514 247,000 out 26,966,860 37,109,222 39,397,005 15,568,654) 419 — 
19 25,220 342 1,249,000 out 26,565,475 36,965,802 39,699,474) 15,104,867) 4983 
26 24,970,421, 742,000 out 26,343,845 36,317,585 39,058,003 15,076,576) 4g — 
Nov. 2 24,429,253 704,000 out 26,371,315 34,173,844 37,518,936 14,507,938, 42}; - 


9 24,374,499 33,573,060 36,626,029 14,799,769 43} — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


— corresponding with the present date, as well as ten years 
ack, viz. : 


37,000 in 28,024,720 

















At corresponding dates Nov. 8, | Nov. 13, | Nov. 12, ; Nov. 11, | Now. 9 
with the present week. 1852. 1889. | 1890. 1891. | 1892. 
siesta ciieneleceelcocppeiaaaoit —— — — = 
Sirculation (excludin £ ee eee k 
Bank post tis) soneies P 26.295,209 | 24,263,180 24,482,675) 25,422,455 | 26,024,730 
Public deposits ....... cccse| 2,010,358 4,186,054, 2,892,762) 4,564,105 4,266,821 
Other deposits ............ * 23,294,3.0 ) 24,530,064) 30,255,637! 29,657,942 23,706,239 
Government securities... 11,231,057 | 15,617,401) 14,951,417! 11,862,042 | 13,736,400 
Other securities............ 29,758,340 , 19,005,595, 25,067,160, 26,956,636 | 22 
Reserve of notesandcoin 9,7!2,C12 11,969,327) 11,104,776 13,973,448 | 14,799,70) 
Coin and bullion ......... 20,257,212 | 20,032,507, 19,137,451 22,346,903 | 24,874,400 
Proportion of reserve to — ei 
Liabilities ..........cec006 | 873% 413% 334% | 493, | 433% 
Bank rate of discount..| = 7 Sz ti 4. 22 
Price of Consols.......... os 1923 974" 4% | OF | 97 
Price of silver per oz ... dlgd | 43}ad 7gd_ | 43180 = 
Average price of wheat... 403 ld | 30s 3d | 823 ld 3ts 7d | ms 2 
Exchangeon Paris(short) 25.21}4-26} 25.22}-275 25 333-38} 25.22}-274 | 25.15— 
— Amsterdam (short) 122.2}-3$ 12.2 -2h} 12.24-34 | 12.L}-24 12.1§- 1B 
— Hamburg (3 mths) 20.63-67 —20.66-70 | 20.71-75 | 20.50-59 = 20,53—BF 


Clearing-house return... 102,380,000 124,862,000 131,103,000 109,802, 000 | 110,' 94,000 | 
: * New 23 per cents.—Goschens 


In 1889, at this time, the money market was quiet, with @ slight 
hardening of rates, whilst on the Stock Exchange business was firm 
and active, a rather heavy settlement passing over quietly. 

In 1890, at this time, the money and stock markets were 
temporarily convulsed by the Baring collapse. The stock of coin 
and builion at the Bank was largely increased, owing to the loan 
from the Bank of France which was negotiated, and other 
measures which were taken to strengthen the Bank in view of the 
emergency. 5 

In 1891, rates were receding, owing to the growth in the 
strength of the Bank. Business on the Stock Exchange was very 
depressed. 


The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house. | 
Special days are given separately, together with the total in 
crease or decrease to date in each case :— 



































—_ (000’somitted.) — a alike Ih 
Weeks tal. | Stock Exchange | | “Fou 
Ending. | Total. } Pay Days. ane Pay Days | Month. 
Date. | <£ | Date. £ Date. | £ Date. | oo 
1892 J14Ap13 312,753, Nov. 3 23,043, Nov. 4 19,301, 
Jn6toAul7 4,173,993, z8 35,272, Dec. 1 23,763, Dec. | 4) 
a aasaie 99,970, May 12 42863, 1892. | | 1392. np 
ne 111,969, 27. 46,785, Jan, 5) 22611, Jan. 4 a 
Sept. 7 ......) 109424, June 15 46.149, Feb, 2 22,805, Feb, 4 19,501 
BE ssesss | 92,289, 30 43,203, Mar. 1) 24,440, Mar. 4 ws 
eee | 125,458, July 14 36,35, April 4 22,006, April 4) 
28 2...) 87,402, 23 36,533, May 5 21,075, May ‘| ee 
Oct. 5 ......) 152,193, Aug. 12 36,241, June 1 28,153, June : a 
12 .....| 103,408, 3L 86,955, July 4 28,551, July ‘sa 
19 .. 137,100, Sept. 15, 36,443, Aug. 4 25,214, Aug. 2 ding 
ani 104,826, 29 38,157, Sept. 1 23,498, Sept. 4 
Nov. 2 wi. 143777, Oct, 14 48,626, Oct. 3 24,823, Och f ae 
ee 110,094, “8 45,166, Nov. 3 22,970, Nov. 
a as re 
Total, 1892... 5,561,903, ... | 841,784, | .. | 266,546, om | 272,50 
Corres |) 5,002,765 wm | 882179, | oy | 201,030, / ow | wo 
Inc.orDec. |= 340,767,, a. |= $1395, | we (— 24493 we > 
ne ae =a 68%) w eee Tw = Ssh oot =_— 
im 1891 .. | 6,847,506,| .. | 1,067,403,| =| 814,807,, om | a 
Do 90 ..| 7,801,048, | coe | 1,416,543, | ove 358,508, | | 54408 
menrense) | 953,542, | oo. | 349,140, | wee 43,791,  " g@¥ 
ints... ff) =12°2 ¥ ' 246% ~~  witsZ } 
* ‘the ** fourth” fell on Sundav. 


—_—_ 
att eesteeesenanssssesesnsneatitaaneasmemeanesnseeneseeennnee en ae =~ ——$—$—$———$ 





EN ia sh reitidss pas oben ae 




















November 12, 1892.] 


THE ECONOMIST. 


1427 





The following is the Manchester Bankers’ Clearing :— 


oe Vt ry ee, 
1891. 1899. 


£ £ 
Todd ...se.cscsscceccercessesee-sossessesvesseesesserseree+1O0,414,629 sersoveee 162,019,632 





Decrease in 1891 ..... ...+ —_—, 09 per cent. 
8! 








1891, 
£ £ 
Forty-four weeks ended Oct. 29 .......+++-+- 131,207,006 ccocoves? 196,584,612 
Week ended Nov. 5............ seaanenccateseqaeesee 3,508,872 ...cccc. 98,539,241 
Total, 45 weeks ..........0008, oo seoeses 134,716,878  .00..,008 140,128,853 





Decrease in 1892..... ....0..++-+00-£5,407,975= 3°9 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 

BANE OF FRANCE. 


| | Comparative Increase 

















| 
: | 
| Nov. 10, | Nov. 8, | Nov. 5, or Decrease. 
| 1992 | 2892 | Iedl. 
Last Week. Last Year. 
ASSETS. | te ot 
Coin and bullion Gold ... 66,990,000, 66,420,000 52,664 000) +- 70,000 + 14,326,006 
— Silver... 50,952,000 51,085,000 50,014,000} — = 133,000/+ — 948,000 
Government securities .... 14,197,000 14,107,000 14,104,000 ae i+ 3.600 
Discount and Advances...' 33,926,000 37,956,000 41,124,000) - a 7,19%,00u 


LIABILITIES, 


Notes ...... — 2,243,000 + 6,765,000 


797,000 + 1,772,000 
934, Oy 


ceeves eevee eseee 129,905,000 132,148,000 iia 
Government deposits 13,622,900 14,419,000 11.856,000) - 
Private deposits ............. 14,196,000 13,977,100 15,180,000: + 219,000 — 


IMPERIAL BANK OF GERMANY. 


~~ ; Oct. 31, | Oct. 22, : Oct. 31, , ; 
1892, 1592, 1891. |Last Week. Last Year. 
ASSRTS. | £ £ £ £ i £ 
Coin and bullion ............ 43,248,008 43,795,000 45,110,000 - 548000 - 1,862,000 
Discounts and advances...) 36,400,006 33,926,000 32,575,000 + 2,464,000 + 3,826,000 
LIABILITIES. | } 
Notes in circulation......... | 58,790.000 51,759,006) 51,644,000) + 2,931,0°0 + 2,146 000 


21,372 000: 21,306.00 0) = ; 
—_ ___AUSTRO-HUNGARIAN BANE. | 


AS.00 + 


Current accounts ............ ( 8 000 


21.314 000 








Last Week. Last Year. 
£ > 


Nov. 7, , Oct. 31, , Nov. 7, ; 








| 1892, 1892, | 1891. 
ASSrrTs, £ £ £ { \ & 
Coin and bullion—Gold ..,' 11,138,000 21,171,000) 5,490,009— 33,000 + 5,648,000 
~- Silver... 16,758,000 16,766,000 16,659,000 - $,000 + 99,900 
Discount advances, Xc.... 29,302,000 29,235,000 25,817,000 + 67,000 + 3,435,000 
LIABILITIES, | | | 
Circulation «.. . 5,235,000 55,649.000 46,667,000 - 414,000 - 414,000 
NATIONAL BANK OF BELGIOM, 
Nov. 5, , Oct. 29, Nov. 7, } 
1392. 1892 1591. Last Week Last Year. 
ABSS8RTS. £ £ £ £ £ 
Coin and bullion .. ......... 4,739,000, 4,571,000 4.221,000 4- 168,000 + 518,00 
Discounts, &. ............... 13,446,000) 13 357,000 13,600,100 + 89,000 - 154,000 
LIABILITIES, 
Circulation ..............2.66. 15,887,000 15,914,000 15,589,000 — 29,900 + 298,00- 
Deposits ..... .ccccceeeeeee!) 3,405,000 3,141,000 2,964,000 + 264,000 + 441,00 
BANE OF SPAIN. ssid ieee 
ij Nov.5, ; Oct. 29 ; Oct. 22, , Oct. 15, 
Isv2.' | 1892 1892. isv2.' |Last Week 
Assers. £ £ £ fs & 
pea 7.611,009) 7,611,000 7,611,000! 7,611,900 ne 
I i csckxasetsetacaavencsie 4,994.0, 5,071,000, 5,023,000 4,995,000 — 77,000 
Foreign correspondents... | 2,039,000 2,014,000) 2,069,000 2,51s,0u0 + 25,000 
Loans and discounts ...... 13,216,000, 12,143 000 13,107,000! 13,296,006 + — 73,000 
Spanish 4% stock.,.... .. . | 17,493,000) 17,493,000, 17,493,000 17,493,001 
Treasury bills, obligations, 
Bir ae cese, , cenantiarsiabcackoxe 9,647,000, 9,666,000 9,781,000. 9,690,000 — 19,000 
LIABILITIES, 
Circulation ................ £5.719,000; 35,356,000 35,501,000 35,450,006 + 363,000 
Deposits and current. 
acconnts cot 16710009) 37.053.900 16.989,000 17.032 000 — 343,000 
cat NETHERLANDS BANK. 
Nov. 5, . Oct 29, Nov. 7, | 
1sy2, isvz. | 12:91. Least Week Last Year. 
y Axprts. £ £ £ £ £ 
Coin and bullion—Gold ... 8,167.0 = 38,167,009 —3,55¢,000 whe {- 389,000 
; — Silver.. 6,955,uu0, 6,99€,000, 6,155,000 - — 41,000 -  800,u00 
ane and advances... 9,024,000, 8,.88,009 6,254,000 + 756,000 + 770,000 
4 ABILITIES, 
Notes in circulation........ 16 806,000 16,449,9.0 17,'78,000 + 357,00 — 372,000 
Dewewn ...... . ..... 109100 867,000 — 569.W + 925.9 4 623.000 
a NEW YURK ASSOCIATED BANKS. 
; Nov. 5, Oct. 29, , Nov. 7, 
| 1892, 1892. 15891. Last Week. Last Year 
Assis, £ £ £ £ 
EPEC oo... ecseescereescerserese, 14,740,000, 11,560,000 16,409,000 + 180,000 -- 1,660,000 
Legal tenders... | 86 94,000) 9.062000, 5,840,000 — 463.0 + 2 754,000 
ns and discounts ..,..., 389,804 040 $9,822,000. $2,240,000 -- 180,000 + 7,564,000 


LIABILITIES, | 
Circulation ok .ceee.) 1,140,000, 1,120,000 
POOR eee | 


91,429,006 


1,120,000 + 
83,260,000 — 


23,622,000 22,210,000 —- 


20.005 + 20,000 
252,000 + 7,808,000 
293,00U + 1,0°4,0L0 
63,000 + 1,952,000 


Net deposits ........ 91,163,000 


Reserve (Specie & Notes)! 23,324,000 
al reserve... wo... | 22,792,006 22,805,000) 20,340,000 — 
532,000, 767,40! 1,400.00 — 235m) — 868,000 


on the above tables the reiche mark is converted at ls; the Austrian ftiorin at 
> the Dutch florin at 1s 84; and the iranc, lire, and peveta as 2 per £1. 
erican currency is reduced iuto Kuglish money at4s per dolar. 


Th ‘ BANK OF RUSSIA. 
e following is the return dated Oct. 19, these figures excluding the accounts 
of the branches :— 







AsseTs & 
itl hiss easiicatcistiee con a aeeatideahneninonmigiel . 56,309,000 
Gold, silver, &.* 18,367,000 
Otes in reserve...... ° 3,753,000 
Nene cnhteacshbs vavedehaiu 12,421,000 

Treasury debt............... S 
Discounts and ad 5,2.8,000 
ca ah ie 20,9 52,000 
Notes in circulation ...........c0:c00e00+ 115,872,000 
MORDULY BOOTIE. cccccescvsenceccssac + _ 2,539,000 


NR ntnibivwe-sesteusedelia iapsevebah dusk ipearbeotahdgnnocieeess<peee 15,594,000 
* Converted at 6? roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—The announcementof the low 
rates at which the allotment of Treasury Bills was made on 
Monday was followed by a sharp decline in discount rates, 
and these have been giving way since, with the result that the 
quotation for best three months’ paper is now 28 per cent., 
against 2] per cent. last Friday. This decline has taken 
place in spite of the probability of more gold being with- 
drawn for Russia, although during the weekended Wednesday 
there was a slight net influx of gold from abroad, amounting 
to £37,000. Rates for short loans hardened a little yesterday 
(Thursday), but they close lower than last Friday, the 
general movement of the week having been downward. The 
Bank return shows a small augmentation of the reserve, for 
whilst £92,000 in coin was taken for home circulation, there 
was the irifling influx from abroad already alluded to, and 
a return of notes from circulation of £346,585. 



















Last | 
Frid. | Sat. | Mon. | Tues. | Wed. Thurs Today 
n am to- a he h ne 
Bank rate...... deveese soaerenci ercccecceacees | i} 3 3 3 3 3 
Market rates of discount :— | 
60 days’ bankers’ drafts ....... ooo /2P «= (28 8 2h sR OAL Oe Oe 
B MONthS’ dO..........ceesesseeereeeeees 2] «628 he 23 2h 
6 MONS AO... ..crcccccsee (2g 3 [2% j2% [2 424 428 
6 months’ do............ iS 2g 38 (28 2g 23 2 if 
Loans :— Day to day ... | 314 il l if if 1 
SIEGE onc scocsancscoucsicns ‘ 1k ts 314 21h 21h 21h F 
2 2h 2 2 We We Be We e 
Deposit allowances i—Banks .........:14 il if ils \l 1} jh 
Discount houses at call ............ 1 1 WO i 14 
MMI soo ssscics eee ones 1 1313 1z 1 12 








The following is a comparison with previous weeks :— 


Bank Bille. Trade Bills. * 
3 Months. |\4 ete Months |3 Months./4 Monthe.)6 Months 














at 
$8 
| 83 








oe 


| % | a % st * % 

1892. | | 

Aue. 12) 4. } 1 } 4 , 3 iso) wes se 
..| 4 | te | 3 2 | 2% ) Woe | 2 
26... $ | Irs 1 2} 2 142 | 2 

Sept. 2/4 | t@1/ 1 | oh | 2 | 9 2 | h 3 
9.. | | ee 2 eo 24 | i s|H 2 | & 
16 ..| iy | 44 2 1 } H 2) % 
23. | 14 2 2 } ‘i 2.89 &-8 
30...| | 1 | 3 | 2 | im #31 13 2) 2 2 

Oct. 7... | 1 | 13 | 2h | By Sb oe] i 
4...) 4 | 1h & | Ve | 24 ; m2) wm 2} 2 
a1} 91] 2 | 2 4% 6} 2 i 3 | ¥ 
28. 1s | 2 | 9 2} | 3 8 | 2 3s | B 3% 

Nov. 4..) 153) 2a | 3 | 3 | 8 | 3} | 8 
11. | 2 4} OB | | 93 | ©. Do 1 268. oe 

* These rates range from those current on the very best paper to those paid on 

bills for which Bank rate is usually required. 

Silver has been depressed nearly all the week. The 


market was easy at the beginning, some business being done 
in bars for India at 39),d, while Mexican dollars were quoted 
38!d per oz. On Tuesday there was a relapse to 38{d and 374d 
respectively, and these quotations were maintained until 
Thursday, when there was a further relapse of ,'\;d, which 
has, however, been recovered to-day (Friday). 


The [India Council have sold the following drafts since 
last Friday :— 


Wednesday ... 3.195,000 in billa on Calcutta at ............... | ls 2jd, about 67 % 
ie ... 134,000 in bills on Bombay, at ..... ......... ; and above in 
672,000 in bills on Madras, at ..............) full 


300,000 in bills on Bombay, at 
a 100,000 in bills on Madras, at 
The remittances for Rs.2,294,000 sold during the week 
ended Tuesday evening produced £143,242, while the bills 
and telegraphic transfers for [ts.156.025,438 disposed of 
between April 1 and that day realised £9,846, 467. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 114d per oz standard; bar gold, contain- 
ing 20 dwts silver, 78s per oz standard; Spanish doubloons, 
74s per oz; United States gold coin, 76s 63d per oz; German 
gold coin, 76s 63d per oz. 

Silver—Bar silver, fine, 33}jd per oz standard; bar silver, 
containing 5 grs goid, 394d per oz standard ; cake silver, 41gd per 
oz; Mexican dollars, 37/{d. Quicksilver, £6 10s, 3 per cent. 
discount. 

Upon the tenders for £1,500,000 Treasury Bills being 
opened it was found that the total amount applied for was 
£10,182,000. The amounts allotted were :—In bills at three 
months, £805,C00, and in bills at twelve months, £695,000. 
Tenders were accepted for three months’ bills at £99 7s 74d 
and above in full, and tenders for twelve months’ bills at 
£97 8s receive about 11 per cent. and above in full. The 
average discount rates per cent. were £2 88 115d and 
£z 10s 5d respectively. 

The discount quotations current in the chief continenta 
cities are as follows : 


” 


f ls 2}ad per rupee 
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We have received the following prospectus :— 


City of Melbourne Loan.—The National Bank of Aus- 
tralasia and the Commercial Bank of Australia (Limited), 
the bankers of the Corporation of the City of Melbourne, 
invite application for a City of Melbourne Four per Cent. 
loan of £250,000, at the price of 98. The Corporation of 
the City of Melbourne is empowered to borrow, it is 
stated, to the extent of £1,083,390. Of this, loans 
amounting to £780,000 have already been issued, leaving 
a balance of £303,390, of which the present issue forms a 
part. The revenue of the corporation for the year 1891 
was £110,343 from rates and £123,145 from other 
sources, making a total of £233,488. The list will close 
on or before Monday, the 14th inst., at 4 o'clock. 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— Receipts———,, ———RECEIPTs. -—~ 















































Estimate | April1, ; April 1, Week . Week 
forthe | 1892, to | 1891, to | Ended Ended 
Year { Nov. 5, | Nov. 7, | Nov. 5, | Nov. 7, 
1592-3. | 1892, 1891. | 1892. | 1891. 
7 ae Se Be ee ee ee ae: 
INE « ccsceseesserercenctninan 19,900,900 11,552,000, 11,581,000 428,000) 402,000 
SOUT . sntasinccineenateennvenseitens 25,452,000, 14,686,000 14,743,000 390,000 443,000 
Stamps 13,560,000) 8,206,000, 7,955,000 320,000; 229,000 
Land Tax and House Duty... 2,450,000) 395,000 440,000, ae ) is 
Property and Income Tax .. 13,400,000) 3,249,000: 3,467,000) 100,060 £5,000 
ot SS eee 10,400,000, 5,575,000, 6,090, v0C) ime 530,000 
Telegraph Service ...........006. 2,560,000) 1,545,000 1,500,000 | ae 
SEE SIE  cisncorivevssnonerives 435,000 205,000 | 205,000; ane } 
Interest on Purchase Money | | | 
ef Suez Canal Shares, \ | | 
Sardinian Loan, &c. ......... 220,000 110,416 111,267 oe ' soe 
Miscellaneous ...............00008 2,076,0L0 1,370,255 1,417,057 28,873 506 
Total Receipts............ 90,453,000 46,593,671 47,509,324 1,266,873 1,639,506 

















90,109,193 54,843,339 54,275,750 1,297,500 1,547,000 





EXPENDITURE ............4.. 


+ 


& & 
Balances— Bank of England ................. secsecseesecescceserssevsccees 752,600 719,952 
Do INET I a le 332.015 284.633 
VlUEK KEChIPIS. L ss OA PAYMENID, 
oneieniaee 














April 1 to April 1 to| {April 1 to/April 1 to 








Nov. 5, ‘92. Nov. 7, = Nov. 5, ‘92. Nov. 7, ‘91. 
£ £  |Advances: | Sf £ 
Advances repaid..., 473,990 393,143] Bullion, &c........../ 510,000; 480,000 
Under the National) Supply _ purposes! 
Debt Kedempt.on (net amount)..... 33,506/ 307,400 
Act (net amount). nae | UnderNationalDebt’ 
Imperial Defence Kedemption Act. | 
Act (netamount)| (net amount)..... 12,298 | 530,417 
Under the Russian | Under Imperial De- 
Dutch Loan Act oi £19,939| fence Act (net| 
Under Naval De- amount) ............ 4,026 514,651 
fence Act (net ‘Under Russian} 
amount) ........... ae 734,434, Dutch Loan Acts. | See | 619,939 
Under Barracks Act 300,000 \Under Naval De-| | , 
Deficiency Ad- | fence Act ........ } 15,061! 
vances(unrepaid)| 2,900,000 2,100,000: Under Barracks Act) 300,000 | 
Under Telegraph! 
ee | 20,000} 
jSurplus Income o1 | 
| | prior year issuea 
| to National Debt 
; Commissioners .. ves } 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





The Hankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 9, 1892, 
ISSUE DEPARTMENT. 
£ | £ 
39,319,280 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
| Gold coin & bullion 22,869,28 








Notes issued 





59,319,280 
BANKING OEPARTMENT. 
5 ; . at £ 

Proprietors’ capital.. 14,558,000 Government _ securi- 
Rest O'S HOP ROS 3,123,816 ties eee ee ee 13,756,140 
Public deposits* .... 4,861,821 | Other securities .... 22,869,489 
Other deposits ...... 23,706,239 | Notes ..........+... 13,294,550 
1,505,219 


Seven-day and other (Gekd enk om : 
ivcnces<s+00-- 108M ee Seem 


51,425,798 


39,319,280 








51,425,798 





THE ECONOMIST. 


aia aii ica en 


* hequer Savings’ Banks, Commissioners of Natio 
Including Excheq fividend oy nal Debt, ang 


[November 12, 1899, 
| 


Dated November 10, 1892. F, MAY, Chief Cashier, 
FRIDAY NIGHT, 
The preceding accounts compared with those of the previous |} 
week exhibit :— inemnae. Decrease, | 
2 i 
Circulation (excluding 7 day and other bills) ......... sen cesses eee B46, 585 
Public Meposits ...........sceseeeeeecesseesareesenesee eee eeseeeres ere 366,814 
Other deposits  ......cesceereererere eeeereneseres sesescens sores . as . 288.970 
Government SCCUTILICB....16...sereerserseseerserserenere eeeees a e 600.000 |} 
Other securities ..... ...ceeceee sebseaiensiee posbcnbiseiseiees - we «292.907 
Bullion ....0csecseesesscscersersesenesesees sosensenssenecs ove oe 545704 
OE are ac ac lash nienimaeionengial 8,031 _ 
RREBEFVE ......00cccrcceeee eceneceeees escese 291,861 


The following shows the amount of the Cireulation, Bullion in |} 
both departments, Banking Deposits, Banking Securities, Reserve, |f 
and Rate of Discount, for three months ending Nov. %, 1892:— 











| | Goa | | ‘Securities HY 
Col a in from (Circulation in 3 
Date. mand abroad, or (excluding Depesite Banking i 
Bullion. out for Bank Post “©P°'"* Depart. Reserve. |. 4 
Export. Bills). | | ment. \oat 
|g} 
| » 
£ | £ | £ | &£ ‘ £ e | | 
Aug. 17 27,331,134 220,006 in 26,449,930 35,159,216 36,588,137 17,331,208 4842 
24 27,605,750 271,000 in 26,134.480 25,624 511 35,725,825 17,921,300 50;'— 
$1 27,763,796 195,006 in 26,286,970 35,231,487 35,769,344 17,927,736 50p— 
Sept. 7 27,581,567 65,000 in 26,231,935 35,154,593 35,861,918 17,790,682 50j — 
14 27,779,493 137,000 in 7,152,720 34,884,071 36,299,877 17,076,773) 489 — 
Y1 27:928.869 117,000 in 26,495,135 35,907,n66 36,527,156 17,883,734, 494 — 
28 27,657.469 65,000 in 26,787,755 34,906,595 36,153,777 17,229,314) O44 = 
Oct. 5 26,890,01C 78,000 out 27,183,745 38,836,115 40,540,600 16,156,285 441f— 
12 26,085,514 247,000 out 26,966,860 37,109,222 39,397,005 15,568,654! 4? — 
19 25,220 342 1,249,000 out 26,565,475 36,965,802 39,699,474 15,104,867) 4993 
26 24,970,421 742,000 out 26,343,845 36,317,585 39,058,003 15,076,576) 4g 
Nov. 2 24,429,253 704,000 out 26,371,315 (34,173,844 37,518,936 14,507,938 42} - 


9 24.374.499 37,000 in 28,024,720 '83.573,060 36,626,029 14,799,769 435 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
—_ corresponding with the present date, as well as ten years 
ack, viz.; 




















At corresponding dates Nov. 8, | Nov. 13, | Nov. 12, ; Nov. 11, | Now. % 
with the present week. 1852. 1889. 1890. 1891, | 1802. 
——— | 7 
Circulation (excludin £ £ £ £ } £ 
Bank post eS 26.295,209 24,263,180 24,482,675 25,422,455 | 26,024,730 
Public deposits ..........+. 2,510,323 4,186,054, 2,892,702) 4,564,105 4,266,821 
Other deposits ............ * 23,294,3.0 24,530,064) 30,255,637! 29,657,942 | 23,706,239 
Government securities... 11,231,057 | 15,617,401) 14,951,417) 11,862,012 | 13,736,440 
Other securities........... 29,758,340 , 19,005,595, 25,057,160! 26,056,636 | 22,860,889 
Reserve of notesandcoin 9,7!2,C12 | 11,969,327) 11,104,776 13,973,448 | 14,799,700 
Coin and bullion ........ . 20,257,212 | 20,032,507, 19,137,451 22,946,903 | 26,874,699 
Proportion of reserve to i | } ‘ 
Liabilities ...c..csssseeesees | 87k % 41a% | 334% | 403, | : 
Bank rate of discount .. | 57 cet: See a $i} 
Price of Consols.......... : 192} 974" 94% | 983 | Sie 
Price of silver per oz ... dlgd | 43ted | 47gd | 43/8 Soya 
Average price of wheat... 403 lid | 30s 3d | 323 ld 36s 7d | %eM 


25,214-26} 25.22}-274 25 339-38} 25.224-274 | 25.15-20 
12.2)-3} 12.2 -2h} 22.2h-3h | 12.14-24 §-18 If 
20.63-67 20.66-70 | %0.71-75  20.50-a9 | 2053-88 

102,380,000 123,862,000 131,103,000 109,802, 00C | 110, 94,000 

~ * New 23 per cents.—Goschens 


Exchange on Paris(short) 
— Amsterdam (short) 
— Hamburg (3 mths) 

Clearing-house return ... 


In 1889, at this time, the money market was quiet, with @ slight 
hardening of rates, whilst on the Stock Exchange business was firm 
and active, a rather heavy settlement passing over quietly. 

In 1890, at this time, the money and stock markets were 
temporarily convulsed by the Baring collapse. The stock of coin 
and builion at the Bank was largely increased, owing to the loan 
from the Bank of France which was negotiated, and other 
measures Which were taken to strengthen the Bank in view of the 
emergency. 

In 1891, rates were receding, 
strength of the Bank. 
depressed. 


owing to the growth in the 
Business on the Stock Exchange was very 


The following figures from the official returns show the amoua 
of bills and cheques cleared at the Bankers’ clearing-house, | 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 





























(000’s omitted.) et — a hike Ih 
Weekes | Stock Exchange | | “Fourths” of} 
; Total. | | Consols Pay Days. | onth. 
Ending. | Pay Days. we . | M 
Date. | £ | Date. ¢£ Date. | £ | Date | f. 
1892 J14Ap13 312,753, Nov. 3 23,048, Nov. 4 , 
Iné6toAul7 4,173,993, v3 35,272, Dec. 1 23763, Dec. 4) 19,301, 
ne 99,970, May 12 42863, 1892. | | 192. | 1 
Bl... 111,969, 27. 46,785, Jan, 5 22611, Jan. 4 ae 
Rete TF: sscces | 109,424, June 15 46.149, Feb. 2 22,805, Feb. 4 oot 
14 2... | 92,289, 30 43,203, Mar. 1! 24,440, Mar, 4 1 ‘ 
BR idiosd | 125,468, July 14 36,635, April 4 22,006, April 4 398 
isan | 97,497, 28 36,533, May 5 > 21,075, May 4) 9037 
Oct. 6 ......| 152193, Aug. 12 36,241, June 1) 28,163, June 4 IO) 
12 ......| 108,408, 3L 36,955, July 4, 23,551, July 4 or 
ee | 137,100, Sept. 15 36443, Aug. 4 25,214, Aug. 4 a 
acs | 104,826, 29 38,157, Sept. 1 23,498, Sept. 5°) 
Nov. 2 ......! 143,777, Oct. 14 43,626, Oct. 3 24,323, Oct. 4 ae 
D weses 110,094, “8 45,166, Nov. 3 22,970, Nov. 4 
— —-— ama ee 
Total, 1892...| 5,561,993, .., 841,784, | ove | 266,548, | a | 222,53, 
a } 5:902,765 vee $82,179, wee | 291,039, ooo ne 
’ j j ; — 
Inc.orDec. |= 340.767, wa. |= $1395, | ww. |— 24403, oe = TARE 
in 1892, f= e8%) ww (= $7 % | ls 84% oo | (1 
in 1891 .. | 6,347,508, | . | '1,067,403,) =| 814,807, | a tg7 
Do 90 ..| 7,801,048, | am | 1,416,543, | | 358508 | | _ gute 
Decrease} | 953,542, a Re, 1 cone 43,791, «— "~ 99% 
ints91...f) =12°2 ¥ ' 246 Y , wits z oe 











* ‘rhe ** Fourth” fell on Sundav. 


—— 
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The following is the Manchester Bankers’ Clearing :— 
-———— Years. ———. 
1601. 1800. 
Sidi. /cccssssnsneiainricaniaianitannccsnsassn RN scicsenin Senna 


Decrease in 1891 ..... ..... — 0'9 per cent. 





891, 
0 : 612 

Forty-four weeks ended Oct. 29 .........00.++ 131,207,006 .00..... 136,584, 
Week emdied NOV. 5...ccccccseceseces SHOR BTS cccscrsee 3,539,241 





Total, 45 WEEKS ........sceccesseseereesseeses ses 134,725,878 soe.eseee 140,128,853 
Decrease in 1892..... .......++-+-00£5,407,975= 3°9 per cent 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 
BANK OF FRANCE. 





Comparative Increase 











| 
| Nov. 10, | Nov. 8, | Nov. 5, or Decrease. 
{ 19p2 | 1892. | IJs91. 
| Last Week. Last Year. 
rr 3 ee —_—_— a 
ASsETS, | Ris Se £ | £ 
Coin and bullion Gold ... 66,990,000 66,920,000 52,664 000) 4- 70,000, + 14,326,006 
-- Silver... 50,952,000 51,085,000 50.014,000}- — 133.000/+ = — 938,000 
Government securities .... 14,197,000 14,107,000 14,104,000 ; + 3000 


Discount and Advances... 33,926,000. 37,956,000 41,124,000) - 4,063,000 — 7,19%,00u 


LIABILITIES, | 
Note® .........cec00 ceeee cose. 129,905,000 132,148,000 123,140,000; — 2,243,000 + 6,765,000 
Government deposits ...... 13,622,000 14,419,000 11856,000)- 797,000 + 1,772,000 
Private deposits ............ 14,196,000 13,977,100) 15,180,000! + — 219,000 -—_ 934,.0,, 
IMPERIAL BANK OF GERMANY. Pe 

so ‘Oct. 31, ; Oct. 22, ; Oct. 31, ; 
1892. 1592. 1891. |Last Week. Last Year. 

AS8kTS. } x £ £ £ £ 


43,795,000) 45,110,000 - 548.000, - 1,862,000 


Coin and bullion ............,; 43,248,008 
33,926,000  32,575,.00 + 2,464,000 + 3,825,000 


Discounts and advances...| 36_400,006 
LIABILITIRS. { } | 

Notes in circulation......... | 53,790,000 51,759,006) 51,644,000)4+ 2,931,0°0 + 2,146 000 

Current accounts ............ 21.314.000 21,372 000: 21,306.00 0) - 58.000 + 8 000 


oa ___ AUSTRO-HUNGARIAN BANK. pee 
Nov. 7, , Oct. 31, , Nov. 7 


——. 











eo 3 
1892, 1892. | 1891. (Last Week. Last Year. 
A8srETs, £ | £ | £ | £ | £ 
Coin and bullion—Gold .... 11,138,000 11,171,000) 5,490,009 — 33,000 + 5,643,000 
_ Silver... 16,758,000 16,766,000 16,659,000 - 8,000 + 99,900 
Besant advances, &c..,.. 29,302,000 29,235,000 25,817,000 + — 67,000 + 3,435,000 
ABILITIES, | | } 
Circulation ... ... 65,235,000 55,649.000 46.667.000 - 414,000 - 414,000 
NATIONAL BANK OF BELGIOM., 
Nov. 5, ; Oct.29, Nov. 7, i 
1892. 1392 1591. Last Week Last Year. 
ABSRTS. £ & £ £ & 
Coin and bullion .. ......... 4,739,000 4,571,000 =4.221,000 4- 163,000 + 518,00 
puanante, a 13,446,000 13.357,000 13,600,00 + 89,000 - 154,000 
J ABILITIES, 
Circulation ..............00... 15,887,000 15,914,000 15,589,000 — 29,900 + 298,00- 
NED ccn0. axsuneoncens caste 3,405,000 3,141,000 = 2,964,000 + 264,000 + 441,00 
oe BANE OF SPAIN. ieee 
Nov. 5, | Oct. 29, | Oct. 22, , Oct. 15, 
18¥2. | 1892 1892. isv2.” |Last Week 
Assets. £ £ £ | £ | & 
Gold oo... cece. cece eceenses | 7,621,009) 7,611,000, 7,611,000) 7,611,906 Sas 
MON ris sian dutecixesceuceves 4,904.00, 5,071,000, 5,023,000 4,995,000 — 77,000 
Foreign correspondents... | 2,039,000 2,014,000 2,069,000 2,518,090 + 25,000 
Loans and discounts ...... 13,216,000, 12,143 000) 13,107,000! 13,296,000 + 73,000 
Spanish 4 % stock...... .. «| 17,498,000) 17,493,000 17,493,000, 17,493,004 
Treasury bills, obligations, 
| ERGOT SEE a 9,647,000 9,666,000 9,781,000, 9,690,000— 19,000 
LIABILITIES, 
Ciseuliation ...........scessesess | £5.719,00U; 33,356,000 35,501,000 35,450,006 + 363,000 
Deposits and current 
acconnte 16710009) 17.053.900 16,989,000 17,032 000 — 343,000 
oa NETHERLANDS BANK. 
Nov. 5, . Oct 29, Nov. 7, | 
isy2, Lsgz. 1:91. Last Week Last Year. 
/ Aspnes, £ at £ £ £ 
Coin and bullion—Gold ... 8,167. 8,167,009" 3,55¢,00€ hy ‘- 389,000 
: _ Silver.. 6,9:5,000) 6,99@,000 6,155,000 - 41,000 - 800,000 
me and advances .... 9,024,000, 8,.88,u05, 6,254,000 + 736,000 + 770,000 
IABILITIES, 
Notes in circulation......... 16 806,000 16,449,900 17,'78000 + 357,00 — 372,000 
eeeenite .. sees 1,091.00 887.00" OM + 224.94 523.000 
a NEW YURK ASSOCIATED BANKS. 
j Nov.5, , Oct. 29, ; Nouv. 7, 
1892. 1892. lvl. Last Week. Last Year 
e AssE18 £ £ £ £ £ 
Ne a 14,740,000 11,560,300, 16,409,C00 + 180,000 -- 1,660,000 
Legal Po svcsctsccacalas ) &.°94,000 9.062.000 5,840,000 — 4630" + 2 754,000 
Ds and discounts ,,,..., 39,804 000 $9,422,000 $2,240,u00 -- 180,000 + 7,564,000 
LIABILITIES, 
Circulation ipibesccnidiukvony 1,140,000, 1,120,000 1,120,000 + 20.0054 20,000 
Net deposits 0.2.0.0... 91,163,000, 91,420,006 $3,360,000 — 252,00 + 7,808,000 
Reserve (Specie & Notes); 23,324,000 23,622,000 22,210,000 —- 293,600 + 1,0°4,000 
OP POROEIE 05 sc, cov ocs.,. | 22,792,006 22,895,000) 20,340,000 — 3,000 + 1,952,000 
xcess of actual reserve...) 532,000 767,40) 1,400.000 — 935.0." — — 868,000 


” the above tables the reiche mark is converted at is; the Austrian florin at 
a the Dutch florin at ‘8 84; and the iranc, lire, and peveta as 26 per £1. 
erican Currency is reduced iuto Kuglish money at 4s per dol.ar. 


Th : BANK OF RUSSIA. 
€ following is the return dated Oct. 19, these figures excluding the accounts 
of the branches :— 






ASSETS. £ 

ON asi aa ccd hose ETS oiticeiescimiwcincdoan - 56,309,000 
Gold, silver, &c.* 18,367 000 
EEN EEE EES PLEAD 3,753,000 
Amounts abroad . 12,421,000 
Treasury debt................ 3,855,000 
Discounts and advances . et 5,2.8,000 
RI iid iahaosnnistoadenctnnDlinenibsantecasiernticrinbiornil 20,952,000 
MOE Tek ie oie sw cceseseckcsosndiaessanbesonven 115,872,000 
reasury account ..............+ 2,534,000 
Tri ditaaenndasihsiatabiubetntipiapsmgguaisttidaieestemmnense 15,505,000 

* Converted at 6? roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—The announcementof the low 
rates at which the allotment of Treasury Bills was made on 
Monday was followed by a sharp decline in discount rates, 
and these have been giving way since, with the result that the 
quotation for best three months’ paper is now 2§ per cent., 
against 23 per cent. last Friday. This decline has taken 
place in spite of the probability of more gold being with- 
drawn for Russia, although during the weekended Wednesday 
there was a slight net influx of gold from abroad, amounting 
to £37,000. Rates for short loans hardened a little yesterday 
(Thursday), but they close lower than last Friday, the 
general movement of the week having been downward. The 
Bank return shows a small augmentation of the reserve, for 
whilst £92,000 in coin was taken for home circulation, there 
was the trifling influx from abroad already alluded to, and 
a return of notes from circulation of £346,585. 

Last | ; 7 ae ea oe fe 
Frid.| Sat. | Mon. | Tues. | Wed. |Thurs ‘Today 





























z 2124 a a x % 

aD innindainimiatall 3 3 '3 3 3 3 

Market rates of discount :— { | 

60 days’ bankers’ drafta .......0.22 (25 3/24 §2h A&2te [2% 2%. 

UI oar cicevosercecr 2 lag 24 2 ee ye 
4 months do...........00e. daaneaaae 3 ie 32mm [2% j2re 4 2te 42 
RARE 3 2g 3 /2@ (29) ke ORD 

Loans :—Day to day ........0..s008 wih 23 il ih if if 1 

Dk inna. Ua ae 2. oor eo foe 

Fortnight (at last Settlement)...2 2) 2 242 242 242 22 242 2 

Deposit allowances :—Banks ; jl if \14 li} 14 iJ 4 

Discount houses at call ... 1 1 Hh = i % ‘M4 

i eae 1? 130/13 1 (12 

The following is a comparison with previous weeks :— 
BAS me little lita 4 
a8 Bank Bills. Trade Bille. * 
So = eae ee 
E™ |3 Months.|4 Monthe./6 Months |3 Months./4 Months.)6 Months 
ee ee ———_— Coa A a a 
% ee | % a’ § @ % 
1892. 

Aug. 12...) 4 | 1 | lk , 2 Yr es | ee) 2 | 
19.. 4 | lg hiya 2 lg 24 1 2 3 
26... § | Irs | 3 24 2 | a 2] 2 

Sept. 2 | ats 2 | 2 Pe 
9.. | lees | 2% } us 1} 2) 2% 
16 ..| rot | 3 :¥ 1 2/19 2 } 

23 . | 14 it 2 1 4/83 3) 8 
30...| 1 ; 2 | 2 Wm 3} i} 2) 2 4 

Oct. 7...| | 1 | 13 | 24 | Shy eee i 
4...) $ | 4 | dé 24 } 4 2} i 8 2 
a..] 21] 2 | 2 - fey | 8 
28..| 14 | 2 2 2} er 

Nov. 4..| 149} 24 | 8 | 3 i 3 3} | 8 
n.| 1H | 9 23 | @. 8 1.38061 2488 

* These rates range from those current on the very best paper to those paid on 

bills for which Bank rate is usually required. 

Silver has been depressed nearly all the week. The 


market was easy at the beginning, some business being done 
in bars for India at 39),d, while Mexican dollars were quoted 
38d per oz. On Tuesday there was a relapse to 382d and 37{d 
respectively, and these quotations were maintained until 
Thursday, when there was a further relapse of ,\;d, which 
has, however, been recovered to-day (Friday). 

The [ndia Council have sold the following drafts since 
last Friday :— 

Wednesday .., 3.195,000 in billa on Calcutta at ............... 
... 134,000 in bills on Bombay, at ..... ......... 

672.000 in bills on Madras, at .............. J 

300,000in bills on Bombay, at ....... 

4 100,000 in bills on Madras, at 

The remittances for Rs.2,294,000 sold during the week 
ended Tuesday evening produced £143,242, while the bills 
and telegraphic transfers for Rs.156.025,438 disposed of 
between April 1 and that day realised £9,816, 467. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 114d per oz standard; bar gold, contain- 
ing 20 dwts silver, 78s per oz standard; Spanish doubloons, 
74s per oz; United States gold coin, 76s 6,d per oz; German 
gold coin, 76s 63d per oz. 

Silver—Bar silver, fine, 33{jd per oz standard; bar silver, 
containing 5 grs goid, 394d per oz standard ; cake silver, 41gd per 
oz; Mexican dollars, 37/{d. Quicksilver, £6 10s, 3 per cent. 
discount. 

Upon the tenders for £1,500,000 Treasury Bills being 
opened it was found that the total amount applied for was 
£10,182,000. The amounts allotted were :—In bills at three 
months, £805,C00, and in bills at twelve months, £695,000. 
Tenders were accepted for three months’ bills at £99 7s 74d 
and above in full, and tenders for twelve months’ bills at 
£97 8s receive about 11 per cent. and above in fall. The 
average discount rates per cent. were £2 88 11'5d and 
£z 10s 5d respectively. 


_The discount quotations current in the chief coutinenta 
cities are as follows : 


\ Is 2id, about 67 % 
and above in 
full 
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THE ECONOMIST. 


i November 12, 1899. 





* Bank 


Open 
Rate 


— 
te % 
Paris .,....... 24Mayl19, '92] 2} | Vienna....... ... 4 Jan. 13, 199). 38 


A 
o 


Berlin ......... 4 Oct. 28, °92] 2§ | Genoa ........ . 54 Sept. 2,’91] 3% 
Hamburg ...... 40ct. 92) 23 ; St. Petersburg 54 Dec., 89] 4 
Frankfort...... 4 Oct. 92: 26 | Madrid......... 5 Jan. 28, 92] 44 
Amsterdam ...24 May 24, '92] 24 | Lisbon ...... 6 Jan. 15,’91]6 to 64 


Brussels ..... 24 May ’92] 1} Copenhagen... 4 Jan. 28, 92] 34 
At other centres the latest recorded quotations are :— 
9 Discounts, Overdraft. 
New York (call money) 54 Melbourne ...... 7 to 73 8to9 
Ditto (enaorsed bills) ..54 to 6 | Sydney & Adelaide7 to 74 8 to 9 
Calcutta, Bank min. ..3 
Bombay, Bnk min. ....3 | 


LONDON COURSE oF en. 


Price Negotiated 5n Change. 











On. | Usance. | a 
Nov. 8 } Noy. 10 

acai east tela Cheques | 9515 2 2 2515 28 20 

REINO arenksexsnuiecnibkeseansiaseenenanenel 3 months | 25 339 25 38} 9-25 32h) 25 374 
SINE - conv ichbcosanésranscpessbunoinc’ At sight | 12 1g 12 14° 12 19 12 13 

SEED | taistvkbarciennctiscwiconieabeamerebaces 3months| 12 34 12 33 12 34 12 33 
REID isis ce denplaencnionakaianumieaaecabil 2 | 20 53 2€ 57; 2&3 26 57 
i a 19053 £20 57 29 53 20 87 
RIND snc ocs suis cn Guten uenssonimmasitines 2 20530 Ot 57 2053 20 $7 
Vienna and Trieste................cc0ses n } 12 12h 12 16} |) 12 12$ 12 163 
TIMID su cdekoecsisehscuvecoassbabnaetoen » 25 324 25 374 | 2h 31) 25 364 
NINE 5 as utueicsiniomindbauonnnenn ” 283 238 i; 233 235 
Genoa, Naples, &............0..scccsseees * | 2640 26 45 26 “87h 26 42; 
Madrid, Barcelona, &€............e0000s. 2 | 40} 404 408 404 
SED ch cu aiciniionc peas ivuckccteiavoenaaeas 9 | 403 414 | 4uz 41 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
\Lavest Rates of \Latest Rates of | 
Dates. Exchange. Veanoe, Dates. Exchange. Usance 

ne Novll 25°16 \Cheques, Rio Janeiro... Nov!0 123d = |90dysst 
Amsterdam ../— 10 1207 | Short. | Buenos Ayres Oct.20, 473d \00dyssa 
PORTERS vein csices I— we, 2036 » | DoPm.onGld Nov 7) 2t i 

MD: conwsevesies - 1% 20-24%  8mos. | Montevideo... Oct.15} 51°75 (90dys 
Hamburg ...... —- 10 20°234 | Melbourne — $3 Ipe 60 dys e! 
Frankfort ...... i— ll 20°36 | Short. | Sydney...... { — 3 i gt 1 - ” 
Vienna ......... Li 119°45 | Adelaide ... y ft tabs. = ® 
St. Petersburg - — 10 100°70 | | Sanes. | Calcutta ...... Novil, 1/23 telegrph 
New York...... — ll 4°334 |60dyss:| Bombay ...... - 1, 1p tranaf r 
Lisbon ......:.. | 10, 48d -» | Hong Kong... - 11 2/94 4m egt 
NIRS foes 10 2912 | Sight | Shanghai...... - 12 want se 
Cc onstantin’ ple ( Det 6 110°00 3 moa. | Yokohama... ... 


‘Lhe tollowing are the standards for gold ee ot the 
principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per wille for us. | 4.89 —& per mille for us. 
25.224— Par. 20.43—Par. 4.867—P sr. 

26.124—4 p. mille agnet us | 20.833—5 p. mille agnst ur. 





4.827—s8p. mille agnat us 
The latest exchanges are :— 


French “ cheque ” exchange 25f 16c,* or 28 per mille agst. us. 


German short exchange.... 20m 36pf, or 34 per milleagst. us. 
New York exchange) " . 
“Cable transfers”. . | $4.87}, or 24 per miiie for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The approach of the settlement, which commences on Mon- 
day, has restricted dealings on the Stock Exchange during the 
past day or two; but, taking the week as a whole, business 
has been fairly active. The announcement of the result 
of the United States Presidential election had not nearly such 
widespread effects as were expected of it, and the quotations 
of American rails have moved very slightly. The Paris 
Bourse has been weak, throwing a damper over the whole of 
the Foreign market, except South American securities, 
which have fluctuated irregularly. Home railways, as a 
rule, have been dull; and the most marked activity has 
again been in the Mining market. 

Home and Colonial Government Securities—The Funds 
opened firm at the beginning of the week with an advance, 
but after fluctuating unsteadily on Tuesday they gave way 
a little in the middle of the week, and have since remained 
almost unchanged, business being very restricted. Consols 


for money close 4 higher than last Friday; and for the Decem- 
ber account ¢ higher. Indian Government securities have 
followed much the same course as the Funds, tirm activity at 
the beginning of the week having given place to inanition. 
Changes in Colonial Government stocks have been very 
few and unimportant, dealings continuing small. 























eee CLOBING Puce —————|? +4 
Friday Sat. Mon. Tues. Wed. ‘Thurs. To-day'™ B= 

Cons. 23 % until 1903, 7 

then 2} %,red. 1923933 7 w, 11 97 + 
ars om 1.'97 A li 97 i+ ve 
23 Z, red. 1 see 1004 9941009941004)... .. 
24 %, red. 108. sia le < a 954 te a 6) Sed 64. cn 
} 

Excheq. Bills, June .. 2a ap za ‘ 2d aae i spa siplaid'ss _s 
Bosk Book 341 107} 8 107k s a a i whe “ i wa ‘ 7 
Do 8% red., 1988.."(96)" 7 06h, 7 97 “ ve aan - 
Do Rupee Enfaced 6 eo oalect ‘65 : m es 

Do 1898 ......... iit 8 61 3/61 3 WL 3 3 \er 3 


el BB hn as 
Met. Cons. 84 % ...... fhe 18 312 31 | 1i2 13 |112 18 112 13 pe 13/112 13 |... ... 


British Railways.—The Home Railway market has been 
fairly firm this week, and prices as a general rule have 
advanced. The Manchester, Sheffield, and Lincolnshire and 
the Lancashire and Yorkshire companies’ stocks gave way 
a little when the commencement of the Lancashire cotton 
strike was announced, but the downward movement was not 
marked, and has in the former case since been recovered. The 
heavy lines naturally felt the etfect of the publication of the 
somewhat discouraging Board of Trade Returns for the month 
of October, which show another rather heavy decline in both 
ourimports and exports. The principal movement of the 
week, however, was the sudden drop in South-Eastern “ A’ 
on Thursday, caused by the report that the directors 
of the company refused to entertain any scheme of amal- 


| gamation with the Chatham Company, although it was 


understood they were not averse to attempting to bring 
about a working arrangement. The committee which has 
been energetically working to bring about an amalgama- 
tion is not at all satisfied with this, and it is stated that 
what pressure they ¢an command will now be brought upon 
the South-Eastern directors to make them acquiesce. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


ae Making up” 
7—Closing Prices-. Rise Prices, 
Last Week. To-day. or Fall. Oct 26. Oct.12 
BIRO OIA «<< vccsicecsevsnsssvecswnsceznce 116§ = oe 116} eee 
Great Kastern.. eee eee lL ee oe ae 
Great Northern ‘Def... peestanaieccpsadans ER cae A sex icc nk stn 
Great We-tern ............ os 1333 4 ... 168g 7 ..— 4 . 2655 .. 168 
Hull and Barnsley _........:c00s0-00. 33 Acs CRk OB eh 8 ce BR we 
Lancashire and Yorkshire eee ST ee ee eee eee 
London, Brighton, &c., **A”’ ...... 1523 3 .. 1513 J... -- 1h .. 1559. 157} 
London, Chatham, and Dover ... 17} 4... I6@174..— 4 17§ .. 1% 


Ditto Arbitration Preference ., 107 4 .. 106 ia a 107 .. I 






Lontion and North-Western ...... 1716 0g wt. 2723 2 0. + OR ce ED 
London and South-Western ...... 135 7 4 874 Sw — 1 oe 1 le 
Mnchstr., Shffild, & Lincolnshire Z a Sgt ORE pny aw cane « @ wie 
BE FR essen setenaaes $3i 4... 338 G+ &£ » BM oe 
Metropolitan Consolidated i 2... Bt F oe 88} 88 
Metropolitan District . 294 3 29 vo oe BO. 30 
fidland .... a oe 1553 6 ... 1559 63 + & .. 156} ... 166) 
North British Ordinary | hihi: Mt. eae * es 37k. 
Ditto 3 % Preferred .., ........... Sy § « Ge § a 63) ... 70 
North-Exstern—Consols ... veo WBA Be B55 gs lw 156 oe OEE 
North Staffordshire ...... cooccesercee 1240 Gwe 123 tee — 1 124} we 125 
South-Eastern “A” ........c.:s00ee 752 6 743 & 1c. — 1h nce 758 ee TR 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Nov. 6 are subjoined, together 
with the increase or decrease in receipts and the mileage in oper 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 


are calculated from the 1st August instead of from 1st duly, 
as in the case of the English and Irish railways. 


The increase of £6,665 for the week on the English and Irish 
lines is equal to 0°54 per cent., the mileage being 14,050} as mo 
pared with 13,9864 in the corresponding week of last year, while the 
increase of £3,362 on the Scotch lines is equal to 2°28 per cent., om 
a mileage of 2, ,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in 
crease of £28,496 equal to 0-11 per cent., “and on the Scotch linesaa 
increase of £38,148, equal to 1°67 per cent., as compared with 





























corresponding period of 1891. 
| HMulf-Year's Aggre- | 
Week’s Receipts.| gate Receipts. Miles Open. 
ee | 
[Increase | inevease oe 
Total. or Total. | 1892. | 
| Decr’se. Dec renee. | 
EnGuisu Lines. £ | £ £ £ 
Great Eastern .........:0.: vel 75,057, - 512. 1,644,087 + 28,471, 11428 weet 
Great Northern....... ... veers] 85,385'4+ 2,128) 1,724,161 + 6,663 8 | gaat 
Great Western ..........000 ve| 160,760|+ 1.070, 3,516,550 4- 1,660, — | er 
Lancashire and Yorkshire...| 80,536)— 1,60, 1,629.79: — 15,728) ed 
London and Brighton.........) 46,530)— 982) 1,054,924 + 8,490, 1854 | 
London, Chatham, & Dover! 24,297;+ 173) "606,445 _ 12,461, 7 | 
London and North-Western| 222,178, 4,588 4,335,789 + 3,72?) 1 foal | 
London and South-Western) 67,542)+ 1,225) 1, 393,770 + 15,045, 321). 
Manchester, Sheff., tenis 47,631 )+ 1,455, "928, 769 + 22,174 5 | = | 
Metropolitan............ssssese 13,995'+ 120) 255.803 + oo | ae 
Metropolitan District... 7,863'+ 103, 144,906 — li) : 300k! 1300 || 
Midland .......... errnanhsveesenie | 177/308) + 2,498 3,496,857 — 27,702 78 1578 | 
North-Eastern ....s.sesssesesee: 134,827 — 2998, 2,618,350 - 5,038) LTE | “gg I 
North Staffordshire............| 14,758\— 415) 273,622 + «2.841 | gag | 
South-Tastern .......seseseeeees 40,985,— 516) 930,687 + 1,667) | 
irish Links, . | | gar) Ot Y 
Great Northern.........-0| 14,191/— 115) 978,455 + LSA) gas 
Great Southernand Western} 16,271. + 224 309,905 + 1,059) «at | “i if 
Midland Great Western ......) 11,105)4 179, 181,731 - an — I 
—— —_—_$_—_—_—_—— ) | 
Total..........0.+0./1,231,335; + 6,665 25,324,641 + 23,496) 14,0608) 18,9884 
Sootcu LinEs. —— ed pen a ri Z| 
Caledonian .. 63,807 | + 1,010) 971,334 + 4,635 384 1 


w and South-Western 23,041 + 1,004) 
Britigh.......0.scccccessees 68,658} +4+ 1 348) 


Total .. 


31'176,4 15819 
> | 17,606 


le 


1,073 OS 








sesesereeces! 150,506! 3,302 2,327,105 + rarer) ro 
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Foreign Government Securities.—European Government 
securities have displayed little feature during the past few 
days, although the weakness of the Paris Bourse immediately 
after the dynamite outrage had a noticeable effect. Turkish 
bonds declined at one time, owing to a rumour that 
Russia was again pressing the Porte for war indemnity 
payments. On the other hand, Mr Vincent Caillard’s report, 
with which we deal elsewhere, was of a cheerful nature, his 
account of Turkish fiscal prospects being particularly re- 
assuring to the bondholders. Spanish securities have been 
weak, as the Government seems still engaged in futile efforts 
to obtain money. A new large public loan to consolidate 
the floating debt is again ‘talked of. South American 
Government Securities have been irregular. Argentine and 
Brazilian quotations have each been governed merely by 
the fluctuations in exchange from day-to-day, and it has 
been a somewhat strange coincidence that a rise in the one 
country’s securities has generally been accompanied by a 
fall in those of the other. Uruguayan stock has been de- 
pressed by the rumours that the country is still engaged in 
private borrowing, and is offering very onerous terms for 
loans. The resignation of the Chilian Cabinet, which has 
recently been engaged in drawing up measures of fiscal 
reform, such as the redemption of the paper currency issued 
at the time of the civil war, and under whose auspices the 
recent loan was so successfully launched, has caused depres- 
sion in the Gold Loan quotation. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 





“* Making up” 
Closing Prices-. Rise Prices. 
: Last Week. To-day. orFall. Oct.26. Oct, 12. 
Argentine 5%, 1886-7 ....... <— ee a PR ee OE on, Se Oe 
Ditto 1891 Funoiog ....... aa ove cee eve cen 00g tee cee con OF seo OSS 
Ditto National Cedulas B ...... ae tb. TE Bee Ee a Bc OD 
Brazilian 44 % Gold ..............002. sae oe cay. ‘welche tneaiell wake ee eer ee 
ON Oo eee ee a i ae 
Chilian 43% Gold Lown ooo... cease mh 1h... 89 90 ..—1h ... 905... 904 
Egyptian 4% Unified Debt .......... 97% &xd... OS! Ex. + wy ow. Mee wg 
Ditto 34 °; Converted ............ ae ee OF ee oe ee ee 
SIEGE Ainscscensse s ceserraveonieny OE Bh see PO com exnviing vo 984 98} 
Ditto 44%, 1883 ........ccccecoee 1034 5... 105 6 2. + oo: BOD ove LOO 
Greek 5%, 1881 ........... RTE 67 3. OTR BB oe } vee 655 we O59 
Hungarian 4 / Gold Rentes ...... 944 9... 9428 5h... bb cee O43. 95 
BOMAM, BZ, BEER .nccccacececsesecenee 918 Ff... 92g i oH 2 ue O44... 92§ 
Peruvian Corporation 6 % Bonds 823 34... 824 3 ... = £ w. 83h... 83 
Portuguese 2%... ..eseee pnestenew ot Pn, 24F 5 oe eg coe 25 oe 25h 
Russian EMER castaics acca OR: Sas Oe tha tee oe OO 
Spanish New 4% oo. cesses we 62h 3... CSE § vec lyr 0 68H. eat 
Turkish, ‘Tribute Loan "44% °71. 954 6 ... 96 san + ao Bm OS 
i Seeger aa ee ooo O23 we. 934 
ici vecvaxice ao 4. 2 «= ua 3. BF 
Venezuela 3%, 1881 ....csce oscecess -: Ciacci Sew ae Si 


* American { Railroads.—Dealings in the American market 
were entered into with much caution as the election day 
approached, for many feared that the result of the Presi- 
dential contest, whichever way it lay, would produce violent 
fluctuations. This, however, was not the case. While 
America was at the polls, Wall Street being closed, prices 
were well maintained on this side, and when the important 
result was announced, it was a little difficult to tell what 
etlect it was really having on prices. On the whole, they 
declined a little, the general feeling appearing to be that, 
however beneticial the Democratic régime may prove, com- 
pared with the Republican, the change must produce dis- 
turbance and uncertainty, inimical to the interests of busi- 
ness. However, the slight decline in prices was shortly 
recovered and the quotations close higher all round than last 
Friday, and so the result of the election may be said to 
have had very little effect, one way or the other, on the 
current market. The only features connected with indi- 
vidual lines have been the support given to Illinois Central, 
for the reason we mentioned last week, and to Atchisons, 
Owing to the publication of a good quarterly statement. 

The following are the latest closing prices, &c., of the more 
Prominent issues :— 





** Making up” 
--Zlosing Prices Rise Prices. 

Atchi Last Week. To-day. or Fall. Oct. 26. Oct.12, 
hison Capital Stock . 40 403 1 + 2.. 40}... 40 
Do Income Bonds... ............ 59f $00 50) 00 2. + be 592... 60 
tral Pacific Shares ........ — 29} 30 ... + i 30... 30 

Desk Mil. & St. Paul, C. Stock 82) 2... 83h Fw + 1 ow 83 ne SIP 
Do sat RioGranse,Ord.Shrs 17h}. Wh ba + Fe 1B. 17 
Wi erred Shares............... 53 ww. BOE be + 2h we 539... 53 
nois Centra! Shares... 105g 6h .. 106 7 ww + woe 1029 ... 100; 

tg and Michigan 8.Shrs, 137. 8 ... 137 o + ae enst 

Nowisville and Nashville, C. Stk. 71 4... 72 o + Baw fhe 3 
New york Central Shares seoeasan 11415, 1145 15h «. + oo + 113$ ... 114 
Dito: LE. & West., Od. Shrs 27h §.. 973 8 at Fu FF w 27 
6%, Second Consol. Mort, 109} 104 ... 100 LO .. +--+ vee 120 see 1094 


“*Makiag up” 
_--Closing Prices—, Rise Prices. 
Last Week, To-day. {or Fall. am Oct. 12. 


N.Y., Ontario, & West.Reg.Shrs. 20 § ... 206 o Ff ” - 19 
N.Y., Penn., & Ohio, 7% 1st Mort. 32 ta bun + aw SEB uw 
Norfolk & Western, Preferred ... 403 1 ... 41 Gu + ¢u &.. @& 
Northern Pacific, Preferred ...... 2 eo st 3 wo + 2 GIR... So 
Ohio & Mississippi, Ord. Shares.. 223 34... 232 43... + 1 «. 28 .. 22 
Pennsylvania R. R., $50 Shares... OE ie, SE een ee ae es 
Philadelphia & Reading $50 Shrs, oof eo: Sere ee 
Union Pacific, Shares ............... 4g an o> } ~~ Ghee 
Wabash, St Louis, &c., Pref.Shrs. 274 oo. 272 83 w + « WW on @ 
Ditto 6%, General Mort. Certs, 41} 2}... 424 ot a en ee 


Foreign and Colonial Railways.—The feature of this 
department has been the sharp advance in Grand Trunks 
and Canadian Pacifics, when the result of the American Presi- 
dential election was announced, on the ground that Canadian 
trade with the United States is likely to benefit considerably 
under Mr Cleveland. Foreign railways generally have been 
subject to irregular fluctuations, Brazilian and Argentine 
descriptions moving in sympathy with the Government 
securities. At the meeting of the Mexican Railway, Mr 
Sandars announced, with all due reserve, that he thought 
when the pooling arrangement came into full operation they 
would find there would be a gain to the company on the 
tonnage of European goods destined for Mexico city they 
actually carried, of about 25s per ton beyond what they 
received during last half-year. 

The following shows the nct movement on the week in 
some of the principai issues :— 


** Making up” 
~-Closing Prices- . Rise Prices. 
Last Week. To-dav. or Fall. Oct.26. Oct. 12. 
Buenos Ayres and Rosario Ord.... 78 80 .. S80 2 .. + 2 « 70 .. 79 
Canadian Pacific, Shares........... 88 8... 90 3... + 1g 88h... 872 
Central Argentine ...............se0c00 Tilt Show 72 8 uch § 73... 73d 
OSC ATHONEINE ..ccccccsccsesccsesccess Oe OC ws BB FGiucte Fw Bw BW 
Grand Trunk of Canada, Ord. ... = &)% {hw S$ 9 we + an 9 
Ditto, First Preference............ 663 7 .. 588 9. + 58}... 59 
Ditto, Second Preterence ...... Bice Be Gea + 8 88} ... 39 
Ditto, Third Preference ......... 08 ¢ §.+ # 214... 21 
Mexican Railway, Ordinary ..... 7 a §..— 32 224 .. 22 
Ditto, First Preference ......... it eae SS oe ee: eas, eae 
Ditto, Second Preference ...... a 1; .. 40 ¥...— §... 40 .. 39 


Mining and Miscellaneous.—The mining market opened 
with a great deal of animation and excitement, and, 
although this died out, business has continued pretty brisk 
in the South African department all the week. The crush- 
ings in the Witwatersrandt district for October again show 
a considerable increase, amounting to 112,0000zs, against 
107,000 ozs in the previous month. Copper mining shares 
have been irregular, Rio Tinto closing at an advance of 34. 
According to a telegram dated Melbourne, 7th inst., the men 
have returned to work at the Broken Hill Proprietary Mine, 
the strike being over, but it will be a fortnight or so before 
the mine is in full operation again. In the Miscellaneous 
market, one of the features has been the renewed support 
of Allsopp securities, the recent advance being accounted 
for by rumours that the business of the company shows 
signs of much improvement. The Manchester Ship Canal 
is not to have the support of Oldham to the extent of a 
quarter of a million sterling, as was proposed, the Town 
Council having rejected the proposal. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— Selita 
Prices. » 


Closing Prices Rise 
{ast Week. To-day. or Fall. Oct 26. Oct.12 
Anglo-American Teiegraph, Ord. 50 1 «. 50h Ibs + 4. SL oe 
Allsopp Ordinary ........cceecereeeees 16.18 we SD De Bs 3 
BOO TROGUS cee scveseconceovccacpesecsoongecs 174 8 ue ralt iH a we 1614... 15 
Imperial Ottoman Bank ............ 13{4 1d ‘a $B we — 1 woo 188 wo 14 
Nitrate Railways .......... ssualadaay 164 coo 144 1GR ee — = owe 188 we 
Primitive Nitrate ....00...0000esceee0e 5g 6h. 66 6 ww — j ° on 
Rio Tinto Shares ........c::.0006 eee 15h te oo © l6re 1% ow. + oe 168. 25 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 
days, as under :— 

Tvrespay, November 15th. 

AFRICAN GOLD RECOVERY.—Vend. shs., 1 to 95,000. 

GENERAL HYDRAULIC POWER.—10,000 new shares (1892), 80,001 to 
90,000. 

SOUTH YORKSHIRE JOTN. RLY.—2!,000 shs. (11,465 fully paid, 
9,535 £2 paid), 1 to 21,000. , 

The Committee have ordered the South Yorkshire Junction Rail- 
way shares to be quoted in the Official List, and also the following. 
securities :— 

ALABAMA MID. RLY.—$;,715,000 First 5 %, Gtd. Gd. bds. (2928), in 
lieu of $2,800,000 First Mort. 6 % 40-yr. Gid. bds. 

CITY OF LONDON ELECTRIC LTNG.—TFur. iss. 9,848 Ord. shs,, 70,153 
to 80,000. 

COLORADO MIDLAND RLY.—$307,000 Add. Cons. 4 % Gtd, Gld. bds. 
(1940), 2,000, 2,493 to 2,794, and 5,012 to 5,015... 


on citar inate rhea emiateniarteniatee straemnencmmmenamsemacenenmmamesiamemainenaattiaaiaiaaeeetiaaiedameaianadianineiiaenieaiaiaimmaeniinattataiaitinien 
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1430 THE ECONOMIST. [November 12, 1892, | 
—_—_—_— 
ENTRE RIOS RLYS.—367 Add. Ord. shs., 649,099 to 649,465, and 
253 Add. Pref. shs., 328,522 to 328,747. 
INDIA GOVERNMENT.—Fur. iss. of £2,000,000 3 % Stock. 


MAN., SHEF., AND LINC. RLY.—Prov. Cert. for Add. £720,000 4 % 
Pref. Stk., 1891. 


$3,281,527 ; increased net earnings, $1,992,365. The foregoing does | 
not include earnings from miscellaneous properties, which results | 
swell net earnings by $1,000,000 additional. Tons of freight carried 
one mile on Atchison increased 272,381,318, St. Louis and San Fran. 





















































one 
eee eee ea : 
































cisco 31,511,276, and Colorado Midland 5,413,250; a grand total 
MANHATTAN RLY.—$9,300,000 Cons. Mort, 4 % Gd. bds, 1 to| increase for the general railroad system of 309,305,844 tons one 
9,300. mile. 
INV. AND GEN. TRUST.—F ur. ies. £55,600 4 %, deb. BOMBAY, BARODA, AND CENTRAL INDIA —The directors propose q 
R. THORNE AND SONS.—10,000 6 % Cum. Pref. shs., 1 to 10,000, | dividend in January next on the consolidated stock at the rate of 
in lieu of Prov. certs. £1 15s per cent., in addition to the guaranteed interest then due, 
SIVAGUNGA ZEMINDARY.—£113,500 5%, First Mort. Leasehold bds., | making in all adistribution of £4 5s per cent. for the half-year, less 
1 to 1,135 in lieu of sep. English income-tax, as against a similar distribution for the 
SOUTH-EASTERN RLY.—Fur. iss. £288,175 vested Companies stk. corresponding period of last year. 
BRAZILIAN RAILWAYS.— Messrs Morton, Rose, and Co. have issued 
: FORTHCOMING MEETINGS. a circular containing the substance of the provisional agreement con- 
The following meetings are to be held during the ensuing week :— | ojuded between their representative in Rio and the Leopoldina 
Ce ae See aes) ee Railway Company, which will be submitted for the approval of the 
Company. Clase. | Date. | Place and Time. bondholders at a meeting convened for Tuesday next, the 15th inst., 
cates od ______ | at Winchester House, by the committee of bondholders appointed 
Argentine Municipal Loan: | Jeneral ............ \Nov. 15|Winchester House, at 2 in August last. The interest in arrear on the Leopoldina loans of 
Aspatine 5 aaa Hel General............| 15|Winchester House, at 3 — - 1889, the os — moneens Six ” — loan, - > 
. . eke lines xrio Para Five per Cent. loan is to be paid in full in equal instal. 
British Columbia Canning 2. TalWinchester House, at 2 | Ments on November 30, 1892, January 31, March 31, and May 31, 
Conde d’Eu Railway.. ......... (General .......06... 14| Winchester House, at 12 1893, future interest on the loan of 1888 for four years from Sep- 
Danish Gas ....... .............-.|GEMEFAL ...s00005 «| 17| 36 Gt. George st ,8.W., at2 | tember 25, 1892, to be reduced to 34 per cent., but raised to 4 per 
Donna Theresa & Christina’ ; cent. on an increase of existing tariffs being authorised by the | 
ari recircebeesecy ascie NE sivicesvins 17) Winchester House, at 12 . ° - . : 
Drake Walls Mining ..... General............ 1£)Winchester House, at 12 Government. Future interest on bonds Nos. 1 to 6 500 of the Five 
Land Co. of Australasia ...... General Dihakoanucs 17|Cannon street Hotel, at 12 | per Cent. loan of 1890 is to be dealt with in a similar manner, and the : 
Liverpool & N-Wales Steam, General ccc, Gn Broke Ase, Rins. at | Mterest on bonds Nos. 6,501 to 11,500, being those given in payment |] 
Lon. Char. Bk. of Australia General... 16) Winchester House, at 12 for the share capital of the Rio and Northern, to be maintained at the ; 
London Life... .........0s000-|Sp@Chal .....000046 16)8 King Willi m et., at 12 full rate of 5 per cent., but payable for four years in milreis at the ; 
oe year er BO» o0+00+}--venesreee eveesesees he ba Houxe, at 12 rate of one milreis per 22d. Notwithstanding the different treat- 
Oriental Gass General wc, ~—«WISSt Mary Axevat ley | Ment of the portions of this loan, for which there is one Stock 
W. India and Panaina Tel. ... General ............ 15 Winchester House, at 12 Exchange quotation, the whole amount provided by the Leo oldina 








Company in respect of it will be distributed rateably amongst all 
the bonds of the loan without distinction as to the numbers. The 
Six per Cent. loan of £250,000 of the Rio de Janeiro and Northern 
and the Five per Cent. loan of the Grao Para Division of £1,350,000 
are to be paid the full rates of 5 and 6 per cent. respectively, but 
payable for four years at the rate of one milreis for 22d. If during 
the period of four years exchange is maintained at the average of 
22d for 12 consecutive months, the original conditions for the service 
of all the loans will be reverted to. The agreement provides for the 
appointment of an officer tobe nominated on behalf of the bond- 
holders in connection with the board of the company, with the 
right of information and examination and a consultative vote. The 
agreement is to be null and void in case the company fail to carry 
out in whole orin part what it undertakes in the agreement. 

NEW YORK CENTRAL AND HUDSON RIVER.—The treasurer has 
issued a circular, which states that the company has made an 
arrangement with Messrs Drexel, Morgan, and Co. to extend its 
Five per Cent. Debt certificates, amounting to $6,459,000, due 
May 1, 1893, for a period of twelve years from the date of their 
maturity, with interest at 4 per cent. per annum, payable semi- 
annually on the first days of May and November, both principal and 
interest payable in gold coin of the United States of the present 
standard of weight and fineness. Such certificates as are not pre 
sented for extension prior to the Ist day of January next will be 
paid at maturity. 

SANTA FE AND CORDOVA GREAT SOUTHERN CONSTRUCTION.—At & 
meeting of the first debenture stockhoiders the scheme of arrange- 
ment proposed by the company was adopied, and it was also pase 
at meetings held subsequently of the prior lien debenture-holders, 
the second debenture holders, and the shareholders. 

SOUTH-EASTERN.—The following is the usual statement of revenue 
receipts and expenditure :— 


flotices and Reports. 


GOVERNMENT STOCKS, ETC. 


AUSTRIAN BUDGET.—A Reuter’s telegram published in the Times 
states that Dr Steinbach, Minister of Finance, estimates the total 
expenditure for 1893, at 608,684,794 fl, being an increase of 
22,376,181 fl as compared with the preceding year, and the total 
receipts at 609,572,085 fl, an increase of 23,617,959 fl. There thus 
remains an estimated surplus of 887,291 fl, which is 655,308 fl larger 
than that of 1892. The Minister pointed out that the present sur- 
plus would be another 1,000,000 fl larger but for the fact that a sum 
of 3,000,000 fi had been assigned from the current revenue of 1893 
forthe redemption of the State Debt,whereas in 1892 only 2,000,000 fl 
were set aside for that purpose. The estimated increases in the 
revenue are distributed as follows :— Direct taxes, 1,8635,0°0 fl; 
customs’ receipts, 1,431,060 fl; taxes on articles of consumption, 
3,291,000 fl; anc State railways, 8,944,550 fl. On the other hand, 
the revenue from the State lottery shows a decrease of 667,370 fl 
The sum of 1,000,000 fl is assigned for extraordinary grants in aid 
of State officials. The charges involved by the coinage of silver, 
nickel, and bronze coins of the new “crown” currency amount to 
2,022,000 fl. Dr Steinbach says that the time that had elapsed 
since the passing of the Currency Bills, however, had not been 


wasted, and more than £46,000,000 in gold had been paid into the 
Austro-Hungarian Bank. 


RAILWAY COMPANIES. 
ARGENTINE NORTH-EASTERN.—The report, made up to Decem- 
ber 31, 1891, embracing a period of twelve months, states that the 





4 Weeks 4 Weeks 
revenue account cannot be regarded as any guide to what the tutuie Ending Ending 
earnings of the company may be, as a large proportion 6f the ex- Oct 92, Oct. 24, 
penges consists of unavoidable general charges, which will not be 1892. 1891. 
substantially increased when a greater length of line is opened. The Receipts— £ £ 
position of affairs in the Argentine Republic during the course of a traffic 180.106 ... 177,618 
the present year has not permitted of any public issue of the pre- Steam packet service ee Vases. chet G066. ... 4,993 
ferential debenture stock, and consequently the board have confined ee sateen "457... 910 
themselves to placing the opened sections in thorough repair, and eT te ee 


pushing forward the construction of the first section of the eastern 


165217... 183,521 
branch from Monte Caseros to Paso de los Libres (about 90 kilo- 












ts dries ........ ciel 11,088 ... 10,898 
metres), on which a great deal of work had been done by the late eames -_-— 
contractors. This section will probably be opened for traffic about Total receipts ........ ........0s0.0- 196,305 ... 194,419 
the beginning of December. The funds to meet necessary expendi- | wepoendituree— = © 






Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam packet 


ture have been provided partly by loans (as security for which a 
part of the preferential debenture stock has been deposited), and 
partly, with the sanction of the debenture-holders, out of funds 








i ie 97,624 ... 100,961 
which were primarily applicable to interest, but which they have reste Taree aC A rE, fe? oe aia oe —_—— 
— the company to use for these ag sem The Government Net revenue 98,681... 93,458 
1as paid in cash the guarantee due up to December 31, 1890, while " oii ties Miele 29 18. reeks and 2 days:— 
as to the amounts due in respect of the year 1891, bonds of the Agercgnte Sapen- Fey 4 te Oohoher 23, 16 wont , 1891. 
funding loan at par have been issued to the company. 189%. (Adjusted.) 

ATCHISON, TOPEKA, AND SANTA FE.—The annual report of the Receipts— c £ 

Atchison, Topeka, and Santa Fé Company gives the following par- Railway: steam packets, &c 816,389 ... 815,509 
ticulars for the fiscal year ended June 30, 1892:—Average operated Sine adie 45.249 ... 45,482 
mileage, Atchison system proper, 7,124; gross earnings $36,435, 18%, ’ Peadsnnsecanyennpeaspnene ’ an 
increase $2,774,472 ; net earnings $1!,227,255, increase $1,606,708. 861,638 ... 860,991 
St Louis and San Francisco system, average operated mileage, Expenditure 398,480... 404,955 
1,863 78-100 ; gross earnings $3,805,436, increase $371,721; net PCNGIGUTE ... ....cccccccrccees ies sabawedegens ar ae 
‘earnings $3,326,617, increase $403,441. Colorado Midland Railway, Met revenue 463,158... 456,036 
average operated mileage, 350 42-100; gross earnings, $2,103,599 : eee eee eee eeeeeereeeseeee ’ 


‘net earnings, $562,582 ; increased gross earnings, $125,333 ; decreased 
net earning, $17,784. Grand totals general Atchison Railroad 
system :—Average operated mileage, 9,338 59-100; gross earnings, 
1$47,347,225 ; net earnings, $15,117,455. Increased gross earnings 


BANKING COMPANIES. at 31 states | 
ANGLO-EGYPTIAN.—The report for the year ended Anges 15t, t0 
that the gross profits were £63,920, and the balance, si 18 
which has to be added £35,701, the “rest” on August 31, 


—_— 
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BANK STATEMENTS. 


The following statement, continued from last week, shows the position at the end of October of banks which 


issue monthly or quarterly statements of accounts :— 





| Liabili- | Deposit | 


: | Toran 
ties to andCur- Miscel- 
| Share- rent Ac- | F | LiaBILI- 
| holders. counts, &c. “2200US-| TIES. 


| ae, 

se 7. eer S 
London and Midland ...... 1,418,200| 8,708, 383) 
London and Westminster 41,455,620, 24,324,894 1,136, 126 29,916,640 


|| Cash on 


i} 





10,126,583 1,123,558 542,445 1,534,236) 1,614,346 eae 292,095, 


| 
Tend | Cash at Discounts; 





Discounts , 

‘Call and; Invest- where | Miscel-! Toran 
= “| Short | ments. stated — laneous. iam, 
Eng., &e.| | Notice. | separately, . 

l ae 

A BB) al & £ £ £ 


3,086,636 4,540,198 4305,000, ° ... | 14,1925 | 











London and S.-Western.. 20,000 5,441 623) 107 474 6,369,097 782,910 395,900 1,655,241 s 9/584°378 468, 6,369,097 
London Joint-Stock ...... -2.963;! 215) 11 (232.234 1,250,955 15,446,404) 1,458,165) *... 4,119,381] *8,427,897 1,440,961)15,446,404 
National Provincial ...... 4,661,386, 42,341,183) 166,074 47,168,643 5,194,089 3,469,001 14191115) a on 314,438) |47,'68, 643 
Parr’s and Alliance......... 2,079,989) 10,833,073 1,553,942 14,466,984 1,547,931 1,885,542 1,510,316 1,574,451) 6,336, 704 1,612,040 14 "466, 984 
Prescott, Dimsdale ......... ‘6ll ,004 3,964,602. 167,612, 4,743,218 535,423) 615,200 961,349 671,135  1,757,2: 39) 202, 872) 4,743,218 
Stamford and Spalding .... 433,933) 2,408 308 36,585 2,878,826 , 328,287 237,143 ard 1 ‘918, 850, 398 ,586, 2, 378,826 
Union of London ......... 2,555, 13,734,858 2,396,213, 18,686,071 2,259,885 2,535,500 3,245, p69, ~~ | 7,984 5642 2,660,253 18, 686 ,071 
Williams, Deacon ......... 1,380,000 10,47 a ’540, 747) 12,391 057) : ‘289, 503 1,951,793 1,808,422 , 2,344,507] 4.221, 978 774,855 12'391,057 
| | 
. ae at Call with Loans, &. 7 2th Te Senate youre 
making £71,855. The directors propose another dividend at the SUMMARY. Osa. Dwte, 
rate of 6 per satin to be paid on January 5, leaving the “rest” at TR tte NE i cs enteirenriinestitinnh mnnieies 85,431 18 
£47,855. or» COMCOMERALOL......sccccenceees. coe eosenecececeescorses 9,285 D 
BRITISH OF SOUTH AMERICaA.—The directors have declared a o * — die sieuin aii ensavn iaaetdinisteaaeranniettgheted 15,263 18 
at INIA cachdstachonceiasniasskiiaudldipainaiesinhes 113 14 
dividend, on account, of 4 per cent. (8s per share), tax free, payable eg op QUOC ROUND = 55. ccececeaecsccocceccocsarsavsavioce: SRC 
on Dece mber i. inicpiletesntesiatt 
TE. six das Lense canedahugiceemianeeeanancka: ae 


PRESCOTT, DIMSDALE.—QOn and after Monday next, November l4th, 
the business of the London office will be carried on at the new 
premises, 50 Cornhill, E.C., the site of the old banking-house of 
Messrs. Dimsdale, Fowler, Barnard, and Co. 

MINING COMPANIES. 

WITWATERSRAND OUTPUT.—The total output of gold in the dis- 
ay during October amounted to 112, 167 ounces, as against 

107,850 ounces in September and 73,000 in October, 1891. The 
following is the monthly analysis of gold production in the 
district for September, 1892 :— 
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| 
3 a | Yield From all 
= ms Sources. 
Ss se = | eens 
| ae °= = 2385) 
Company. ss igs' 2/877 
| am AH = =o Total Yield., Total. 
s aA; = Value. 
a 
j Ozs, Dwts, £ 
MN ox a eth nabayctdnde ake | 1523 | 20 19°12; 399 } 251 0 1388 
Banket i ic movsaedh. eacngebelenness| TUNE 1 Gn een: ue 246 15 924 
SN 1310 | 20 :22°00) 2°88 | 443 9 1522 
Champ d'Or ..... csoscsserssoecee | 3138 | 40 28°00) 8°01} 1476 18 A234 
City and Suburban .. sssvvnsesacess | 4007 | SO (aman? 201 3210 15 11558 
WMP OEE T Sy 72. vainasucvurtaassoessinve ; 8271 | 90 2816 3-26] 6331 O | 21803 
Durban Koodepoort ctnidaduekev'eantiinses | 5755 | 60 '25°00 3°68 | 2789 0 10040 
Ferreira .. .. ba enncesaiees 4403 | 40 28°90! 3°82] 3936 * 13677 
Nie rset Me sna S6L | 10 14°00) 2°55 143 519 
Geldenhuis Estate 0... o.c.ccccueeee 8344. 90 29°00 3:19) 5228 16 18908 
Geldenhuis Main Reef ....... .. | 1435 | 20.2375 302! 466 12 1699 
Geo. Goch Amalgamated .. wees | 2202 | 80 26°00 252} GOL 0° 8378 
Gipsy Main Reef .. sieres eens | 968-15 (2000 3:07 | 423-15 1536 
Oe areata | 3353 50 29°34) 2°28 1760 12 6382 
Henry Nourse ....... scree « coocss' | BORO | 9: (200) S27 7 939 8 3622 
Johannesburg Pioneer’ sovcce oc covcee - | 1087 | 15 (266) B62} 1020 0 3729 
—— ee SE ee er 3664 50 30°00 244) 1753 0 6354 
eee saa ieee teens 1122 15 '27°00' 3°06 | 1312 9 4436 
ioe ‘Estate .. seeeese ee rereee (16800 120 29°29! 4°77 | 9308 0 31454 
Langlaaxte, Re 9372 80 2729 400] 1959 0 7052 
Lankiaagte United .... vee oveceeosooe | 1047 | 20 (25°96| 3°74] 947 6 3433 
L aeate Royal... .....sse0.cseeeeee | 4033 | 40 .2°300! 3°55] 1584 17 574% 
Ma OU io inca ech 1270 | 20 250; 2°54 | 315 0 1102 
ay Consolidated ......... ccscccsoesss | 4910 | 60 (28°66) 3:44) 1968 8 7116 
Me Deep Level ........scccsscooeesseoeee | 1382 | 30 |22°50] 195 $79 0 3185 
— Se ee tas eh nies 3865 35 29°89) 3°70 | 1122 7 4070 
Me ropolitan | vereccccesecsesovese: covseoeee | $836 | 40 |27°00} 2°62 | 670 2414 
ed and Chariton. esecs cc ceesvene | 2068 | $0 120°001-2°40 | — SEBT 18 7624 
meper ond LOD. ves esesessereereerseeees | 1530 | 15 (2900) 051 | 890 16 1368 
New Chingeg 7 ceteeesesets | 6 10 (16-0. 3°50 | 168 10 6tl 
a imes , terseeeseecceesecsroerees | SOLA 75 (24°00) 2:17 | 2323 11 8441 
New Croesus .. sashadeesiposmnsrtionse: | MERE | Ge ate: ae 919 15 3332 
~ Aurora me a. 3259 | 30 26°50) 409 | 1203 16 4572 
“ae arene ‘is sereeseseeeecee (10560 100 26°00 4:06 | 6680 8 21056 
Nivel iettontein Estate... seeeeee | 1250 | 20 29°00) 2:15 122 0 4357 
Nive ce coseveesccssoeees | 1884 | 25 20°SC] 2:54 $8720 4 12635 
Vigel Syndicate «. Penton SRC ce ea ee 151 2 433 
oe ie ek 1400 10 20°00 7-00 210 2 1102 
Paarl Ce Or tteteeeescercerece seeeeeee | YOS8S 20 2500) 401 1011 19 3459 
enn vit tresses aeeeerereeeseres vee | BS41 30 30°16 3°80 1118 0 4052 
Randion ACO on... ..cccsecscccsceesscee | 9755 | 30 (20°BO] 4°54 653 2 2366 
eee... enassabessneacecadssee | NEE | GO 100ml O76 1147 U 4157 
Pieadaices de ake! oc cadiabe sb tdicile a | 9010 | 60 28°79, 5°22 11899 17 37670 
eamspoort (iuberiey) .. ahd L O63 dine 372 0 1302 
Shamer. a se snosesstseersseeeeees | 13962 | 20 127.80! 2°40 1987 & 047 
Stanho au Sack” chain wide; aacnoaemuasass 8495 100 30°00, 283 3409 4 12284 
Star. ope ossiten rb esnayehvanwcevess f BEML ED oe = = 6 = 
srerseneraneee | 2483) 29 26 50, 3° 5 657 O | 
Biba ie ee | 892 30 11°30) 2°66 182 0 43 
T 1100 | 15 2500! 2°93 611 6 215 
oe wae Reet (Roodepoort)... .. | 2620 | 80 27°73 3°23} 1056 12 3431 
leer on tatet...... eisece » | 320% | 50 25°45) 2°58 1175 6 462 
Wemme ain Cat coer cesroveesees oovee | 1358 | 20 27°10; 2°52 743 15 2695 
o r.. nesenseenes | 2011 | 80 26°46, 2°53 1277 10 4630 
Worceater ai Anmtalanvidscacannbessasebesecith | 2213 | 20 :25°95 379 1214 0 | 4801 
Vv a sie . wees | 3665 | 85 25°91, 4°03 | 165916 6018 
‘oxelstruistontein .......... 113 14 396 
Customs’ Saie see reececvocces po ‘oa eee be oes 
scan Gold Recovery .........000.| o | ie 709 5 2198 
eae i PS oe ey 
i banks ‘from. ‘other | } 


hiteelttalidiindideciaenesens | ican haeedediihe aes 3756.14 -:13147 


! 





Totals .. ssescersereseseceeseee 179915 2029 25°64 3°58 | 107851 13 . 379750 





ase ee EEE 


* The returns of gold, tonn ye, and concentrates produced, are published on the 
responsibility of the companies concerned. Where the value of tne gold is not 
stated, it is taken at £3 1U3 per ton. 

+ Tons of 2,240 ibs. In ca'culating the total averages, the tonnage of thoss 
companies returned at 2,240 Ibs tothe tou has been reauced to tous of 2,000 lbs, 
and allowance is made for defective returns. 


MOSMAN GOLD.—The report for the year ended December 31, 
1891, states that the expenditure for the year amounted to 
£20,274. The receipts from sales of gold, &c., were £14,172, and 
for treating quariz for other companies £3,200. A great portion 
of the expenditure, it is stated, was for sinking and equipp'ng 
the Wyndham shaft, and developing the ground connected with 
it, an expenditure which, under ordinary circumstances, would 
have been charged to capital, but which in this case has been 
charged to revenue. Recent crushings have enabled the directors 
to pay off all the company’s liabilities, amounting to upwards of 
£6,000, and to accumulate a small balance. They have now, they 
say, good reasons for expecting that at no distant date they will 
be able to resume the payment of dividends. 


MISCELLANEOUS COMPANIES. 


COMMERCIAL UNION BREWERY INVESTMENT.—The amalgamation 
With the United Discount and Securities Company has been 
azreed to. 


FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA (IN LIQUI- 
DATION). —The company have issued a circular announcing that 
the liquidators’ official report, recommending the continuance of 
the voluntary liquidation under the supervision of the Court, has 
been adopted. Cable information has since been received to the 
effect that the petition to the Court to this effect has been granted. 

GUADALCAZAR QUICKSILVER.—-At an extraordinary general meet- 
ing resolutions for the reorganisation of the capital of the company 
and the issue of 30,000 cumulative preference shares were con- 
firmed. 


LANDS ALLOTMENT.—In accordance with the resolution passed at 
the meeting of the shareholders, when an independent committee 
of shareholders was appointed to investigate the accounts of the 
company, it has been decided to adopt the suggestion for the in- 
crease of the issue of £125,000 redeemable mortgage debenture 
stock, in amounts of one pound and the multiples thereof, and bear- 
ing interest at the rate of 6 per cent. perannum. The issue is to 
be secured by a trust deed executed by the company in favour of 
Messrs F. Whinney and H. Waldron, giving a charge over the 
whole of the company’s assets subject only to the existing mort- 
gages on some of the company’s properties, and will be redeemable 
by notarial drawings of not less than 10 per cent. in each year, ex- 
tending over a period not exceeding 10 years, and commencing not 
later than January, 1894. The circular inviting subscriptions states 
that none of the money will be expended by the trustees of the 
proposed debenture stock without the approval of the committee of 


the shareholders. 


LEEDS AND WAKEFIELD BREWERIES.—The directors recommend 
a dividend of 6 per cent. per annum on the preference shares, and 
of 10 per cent. per annum on the ordinary shares, for the half-year 
ending September 30, carrying £2,500 to the reserve fund, a similar 
dividend to the one declared at this time last year. 


LIVERPOOL AND NORTH WALES STEAMSHIP.—The report for the 
company’s second season states that the steamers have carried 
179,858 passengers, and have earned £19,320, against 188,681 
passengers and £21,517 in 1891, the falling off being accounted for 
by the very wet and stormy weather experienced during the summer, 
and also by the fact that times have been bad. The result of the 
year’s working leaves £2,215 to the credit of profit and loss, after 
Sea rence vores ANE TORS | ONO, BREE ST ee ne eee insurance and allowing the same depreciation off the 








10,126,583 
12,892,235 29,916,640 












nt 
: 

| 
ie 
/ 
He 
ue 
| 
: 
| 

i 
| 


sieelanesigiretcmeenateenitictieb 


coprenipnaonleneciady soiginsten 








ee ES a eee 


my we 


5 i 


. nine seamed * 
7 cance ewe Syme tr Sry 


ative 


i 


wt. Bae Os 


en 
a ee ee ey 
~ 


—2n ee ke 
mepaie 


ine 


fe SL. cs 
ak RRR I re 
oe 


PB RETF = 


bana 


+ 


apes Ay 


det 


} 













weal a la Rigg, ciate, Svea 


nl 9 tT ae eon te He meh me te 





PN Se ee 


2 


> of 


<a imc, Aa ae otal ht ans ag 
- . FOR Pay 4 age BE 


oe Aeritie> 
™ 


Py Bend 
tac. si Leroatiaatben 


% se Rosetta eat noe 
, 


mh wo 4 


ee he 


MR te ae yearn ES 
ie ¥ + 


i 


~ en 


ee ee 


r : eo 
sae aay idly -cemapmcnghenine eae ite MA stn eee ee et ay Me RG Ee Samy ee omy Mae: me ie Ee pe agg TEE RRM 


erst 


pte aa, tle poem ip wea ie TERE eta mim 9 9 0 


ohh, 


* 


wt te oe 


payne 






tem 


‘een 


—_ 
Mats Dik 


ni if ccasenetemneneht iauiahalidelimadcaiiaeie iaimeniineiaeaenieniamamendaaie titeanane 
alata iste cy _pommnrare etaaei—namatiigigne eens! ce ne OT COE I fe - RS ae Oy enor 
r e re: ~ — - 


5 dekh ABR 


a 





~ wae» eal 


oy 


sibielliseten cABbalits nds ht 


= wt eS 


chap eae 5 Ne gee eT HH 
3 pate ‘ 


Bosh 


po ncaa 
cas? 


2 ak et ape 


Pee 


Saga SBE Sik CAMA NG SRE Met aren cn cota et cand li il AR sone Cac NA Ct Ah ASS oy - wen it ite 


ca tater canes 


ae eer 






oe 


cae meme nee Mason 


te 


2 | ty te 


Saaeeonecen the eet: le init nai iT GOBER EOD itch Soe le 


omen CR a © 



























nn ne 


1432 THE ECONOMIST. ‘November 12, 1899, 


ee LLL EE EEE ie 


steamers and other property of th company as last year. The 
directors recommend a dividend of 4 per cent., leaving a balance 
of £184 lls. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1 to October 30, 1892, amounted to £757,254, as 
compared with £750,192 from July 1 to November 1, 1891. The 
total expenses, including rents, tcll, duty, &c. (exclusive of joint 
lines), from July 1 to October 30, 1892, were £446,842, as against 
£431,351 from July 1 to November 1, 1891. The receipts and 
expenses for the corresponding period of 1891 include two days 
more than the current period. In order to make a correct com- 
parison for an equal number of days, the figures for the two days 
named, which may be estimated at £12,500 for receipts and £6,500 
for expenses, should be added to those above shown for 1892. 


MORRIS, B., AND SONS.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum, tax free, for the six 
months ending September 30, payable on the 19th inst. 


NEW CIVIL SERVICE CO-OPERATION.—The report for the year 
ending August 31 states that the total sales amounted to £168 582, 
a decrease of £10,178 on the corresponding figures of last year. The 
gross profit, after allowing for carriage of goods, amounted to 
£15,598. Adding to this the amount brought forward, together with 
the revenue from other sources, and deducting working expenses, 
there remains £2,832 available for distribution. An interim dividend 
at the rate of 5 per cent. per annum, tax free, was paid on May 10 
last, and the directors recommend a further payment at the same 
rate, tax free, making a total distribution at the rate of 5 per cent. 
































Walla-Walla, November-December, 31s 10}d. The supplies of 
wheat and flour, on passage for United Kingdom, are 2,561,000 qrs, 
bsing 221,000 qrs larger than last year at this date, but the total sy 
plies on the way for Europe are813,000qrs less than at date last year 
Barley,on the spot, has been firm for fine malting descriptions and 
there has been more doing in secondary qualities. Leading de. 
scriptions have sold rather unevenly, but average late spot value 
For arrival, Azoff-Novorossisk, November-December, sold at 15s 6d, 
and the same price paid on passage. Crimean, by steamer, Decem. 
ber, sold, 15s 103d, Azoff-Nicolaieff, Crimean, March-April, sold’ ]¢s, 
The supplies of barley on passage have rather increased 
and amount to 330,000 quarters against 322,000 quarters at 
date last year. Maize on the spot has been quiet, and 
closes at 2ls 6d to 22s for round and flat. For arrival, Galatg. 
Foxanian Bessarabian, half new crop, January shipment, sold at 
20s 104d, and 15th December-January, at 21s; and for shipment by 
vessel due out, one-third new crop, also at 21s. La Plata afloat, Sep- 
tember bill of lading, sold 19s 9d. The supplies of maize on passage 
for the United Kingdom amount to 390,000 quarters, against 205,000 
quarters at date last year. With large supplies peas have sold at 
6d decline. Beans are firmly held, and prices tend against buyers, 
There have been good arrivals of oats, amounting to 89,000 ts, 
and for the common qualities slightly easier rates have been taken, 
and the market is quiet. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1, 
and 1889-90 :— 


| 1889-90, 








for the year, leaving £979 to be carried forward. ; 3008-5. | 1601-02. | 1600-01. | 
SUEZ CANAL.—The directors have agreed to a dividend of 27f 50c | owte. owts. owts. |  owts, 
on account. Imports—Wheat (10 weeks to Oct. 29) | 13,601,000 14,42F,70° 15,293,100) 12,312,990 
= E Ss Flour * | 4,977,000 3,030,700 3,348,300) 2,992,100 
SWEETMEAT AUTOMATIC.—The directors recommend a final divi- 


—————— ee. 


| 17,678,000 17,457,400 1,841,400) 15,305,000 


dend cf 22 per cent. for the quarter ending September 30, 1892, ; 6 r 400) 
Add week ending Nov. 5 —Wheat...... | 1,788,000, 2,036,900 625,300] 1,394,000 


making, with the three quarterly interim dividends, 13 per cent. 





























. . Cee a ||| ENE co censasvaes. ss cereeusbnenassssecenetensse 503,000 344,600 209,000 464 
for the year, carrying forward £2,202 in respect of undivided profits, Flour ia a Lie Se ot |e 
and placing £1,750 to reserve from premium received on issue of Total importe, 11 weeks ........ meee nee aes a 
2.000 £ »S Ts or mi Lene exporte—Wheat .......scccsccssssroseee] 17 Ly 35,009 22,000) : 
4; Ot eines ab EVES per eure SPR. em cca kaechbeLesiepoeitnibeaanbiabeonabbnny 47,000 53,000 8,000; 25,100 

WESTERN AND BRAZILIAN TELEGRAPH.—The report for the half- — -— — 
year ended June 30, 1892, states that the total earnings amount to ae PR yg ge seees sseanianiaceere 19,751,000 19,699,900 19,446,700) 17,00,400 
2 ¢ aac * : se aa ve is the estima sales o | 
£84,022, a decrease of £20,941 ,and the working expenses to £39,141, home-grown Wheat ......c.sssseeeeses 8,857,000 8,150,020 9,586,000) 7,871,000 
an increase of £502. Including the amount brought forward from ——— | — o= 
1891, the balance to the credit of the revenue acccunt is £49,368, | Eleven weeks’ home supplies ............ 28,608,000 27,845,900 29,032,700) 24,670,000 
from which has to be deducted debenture interest, and a sum for the =a Ne ——S eee 
7 : ; q e d d s 4 
debenture redemption fund, leaving £30,268, of which £14,090 has ee 3 9 36 7 32 1 | 30 $ 
been placed to the reserve fund. This leaves £16,268. The directors PRRNIIIUN sciccuussstsnpsdinaniies ike ae 6 8 8 5} 7 5 7 0 


recommend the payment of a dividend of 3s per share, free of 
income-tax, on the ordinary shares for the half-year, being at the 
rate of £2 per cent. per annum, carrying forward £1,662. The 
shareholders are asked to note that the falling off in the dividend 
is mainly attributable to the heavy loss on exchange, which tor 
the period of which the accounts treat average 114d per milreis, as 
against 18d for the corresponding period of 1891. 

YORK UNION.—The company has acquired the business of Messrs 
Simpson, Chapman, and Co., of the Old Bank, Whitby. 











bushels. hushels. bushels. bushels. 
** Visible supply” in U.S. centres bush. 64,717,000 35,972,006 22,7.0,000, 26,842,000 
Do do = inewm .  34670,000 26,873,000 12,161,000) 14,390 000 


| 
| 
—_————!| 
| 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Nov. 5, 1892, and for the corresponding week in each 
of the years from 1891 to 1883: 


a eat sepienieniinde 
































| QuantTitizs SOLD. AVBRAGB PRICES. 
. « a a 
Th Commercial Oimes Wheat. , Barley. Oats. Wheat. Barley. | Oata. 
e | eee, 

1892. qrs bsh qrs bsh} qrs bsh s d | sd s 4 
ee ae Nov. 5..., 61,433 7, 205443 4] 15,51 6 2s 9 27 e 3 

Oct. 22...) 69,574 5 178,346 2] 17,092 1 2% 38 | 27 
THE CORN TRADE. 22../ 64,760 3| 151180 7] 14s6t 1) 28 7 | wo | Wh 
M 15...) 67,704 0) 113,757 2] 16703 5) 2 1 | : a A 

Fri ning 8...) 63,019 4) 79,441 7] 13814 2) 27 v | 27 

Z : 3 ark Lane, day Eve r 1. 62355 2, 58,206 6| 13919 1) 2710 7 1l | 18 0 

Occasional rain having fallen more or less copiously in various — | | 
parts of the country, cultivation progresses somewhat unevenly. In | 1891........| 71,980 7 | 162,636 0) 15,634 2 30 7 - it | * : 

many parts of the country 0 : , SQW) | 1800-..10-| 79,884 0} 2084738 7] 17,236 0; 32 1 29 5 

under fairly lnoeneehte waliiton es The’ chide « oe 6 i bad eee| So fia 2) oo © oe). 2 oa Z : 

: tons. The seed-beds are not in bad | jygg"""."") 5422 11 107,779 41 7310 6) «31 8 | 8 2 | 


form as a rule, and according to present indications, the number of 
acres of wheat sown will not fall very far short of last year. From 
America, as well as most parts of the Continent, the prospects of 
production are fairly satisfactory. With regard to breadstuffs, the 
movement of supplies still retards the recovery of prices from their 
unduly depressed position. Imports of breadstuffs into the 
United Kingdom last week were heavy, and although there 
was some falling off in the amount sent on the markets 
by home-growers, the aggregate of fresh supplies, English 
and foreign, exceeded average requirements by something 
like 155,000 qrs. And notwithstanding the heavy arrivals, the 
supplies on passage for the United Kingdom remained without 
depletion, whilst the American visible supply was increased 3,082,000 
bushels, or 385,250 qrs. In the face of the large supplies prices have 
resisted any further tangible depression. In New York quotations 
on the week are 1 to 2 cents per bushel higher, and the continental 
markets rather dearer on balance. Here rates on the principal ex- 
changes are maintained at about their previous level. At Mark 
Lane, to-day, English wheat quotations range up to 34s for 
white and 8ls 6d for red. A good deal has been done 
in American wheats on the spot, especially in hard Kansas, 
at 31s to 31s 3d. No. 1 Northern, at 34s, ex quay, and new at 
22s 6d, ex ship. Russian wheats steady ; Azima, 28s 6d to 31s; 
and Ghirka, 29s to 31s; Saxonka, 33s. ex ship; New Zealand, 28s 
to 32s 6d ; No. 2 Club Calcutta, 30s 9d to $1s 3d. Flour has ruled 
quiet during the week, but about steady in value. The wheat cargo 1 
trade has been slow, but firm. No. 2 Club Calcutta, November- | free on board at Cardiff during next year. The Royal, — market 
December, sold 30s 64; American, No. 1 Northern, November- | and Pacific Steam Navigation Company are also now 12 t = 
December, offered at 29s 9d for new, and 31s 3d for November old; | for next year’s supplies, and have tenders under consideratio «The. 





THE IRON AND COAL TRADES. 


There is no alteration in the English iron market. The mant- 
factured-iron department continues to exhibit a depressed tone, 
in steel little change is to be noted. Tin-plates manifest & slightly 
better demand, and much encouragement has been derived in 
South Wales district from the result of the United States election, 
In shipbuilding and engiacering only a moderate number 
inquiries are to hand. There 

Our Middlesbro’ correspondent writing on Thursday says -— akers || 
has been a further drop in the prices of pig-iron this week. _ | 
have been selling Middlesbro’ No. 3 at 37s 3d.and No. 4 at 36s a 
here. Lower prices are named for forward delivery, but nn 
inclination to buy. There is now a large increase of deliver! a | 
Scotland, as with present prices of ee pig-iron we 
again compete successfully against Scotch pig-iron. 

Our Cardiff comauenhan writes :—Last Monday being hee 
men’s holiday, the shipments of coaljthis week have, as Us ry 
considerably reduced. Prices remain unaltered, the supply o 
coal being somewhat in excess of the demand. The Ocean tthe 
have again secured the P. and O. London business sontract. 0. | 
price is believed to be an exceedingly low one. The Pe ali 
Company are now asking for tenders of 100,000 tons, to be dey at | 





28s 6d sellers ; Californian, December-January, sold 33s 14d; and ! situation in Austria-Hungary continues satisfactory. The ; 


27s 6d bid for red winter, off coast; hard Kansas, November,| Writing as to the foreign iron and coal trade, Iron s@¥S*= ag 
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iron market remains dull and weak. English competition for Dutch 
plate orders is keenly felt. The production of pig-iron in Belgium 
during the first ten months of the year manifests an augmentation 
of 104,962 tons, compared with the corresponding period of 1891. 
Trade in France is still quiet, and quotations are not remarkable 
for steadiness. With respect to Germany the Rhenish-West- 
phalian market is in a very depressed condition, while business in 
Upper Silesia continues sluggish with regard to crude and mode- 
rate with respect to finished iron. The German export of iron and 
steel and machinery in the first three-quarters of 1892 points to a 
diminution of 26,671 tons, or 2-9 per cent., in comparison with the 
equivalent nine months of the preceding year. Touching Spanish 
iron-ore, although the Bilbao market experiences a fair inquiry at 
unaltered rates, trade in the south of Spain remains in a very un- 
favourable position. The continental coal markets are generally 
firmer. The American iron trade is, on the whole, quieter; but 
business in old materials is brisker.” 





THE COTTON TRADE. 


LIVERPOOL, November 10. 


The cotton market has been active, and a good business has 
resulted at advancing prices ; quotations are 3d to $d per lb higher. 
Sea Island has been in fair demand at hardening prices. Quotations 
of Florida are raised gd per lb, American was quiet in the early 
part of the week, but prices had a hardening tendency. On Wednes- 
day the demand became active, resulting in a considerable business, 
and quotations show an advance of ;%d per lb since last Thursday. 
In Brazilian a fair business has been done at an advance of 4d to 4d 
perlb. In Egyptian a considerable business has been transacted, and 
quotations are raised 4d perlb. Rough Peruvian is in fair request at 
previous prices. Moderately rough sorts are slow of sale. Smooth 
is in demand at 4d to yd per lb advance. Quotations of African 
are advanced 3d per lb. East Indian has been in increased demand, 
and quotations are generally 4d per lb higher. 

In “ Futures” a considerable business has been done, with an 
upward t-ndency in prices, and the closing values show an advance 
of 15-64d to 16-64d per Ib on last Thursday’s Circular rates. The 
closing values are—Delivery :—American, any port, 1.m.c., Nov., 
4 42-64d; Nov.-Dec., 4 42-64d; Dec.-Jan., 4 42-64d to 4 43-64d ; 
Jan.-Feb., 4 44-64d to 4 45-64d ; Feb.-March, 4 46-64d to 4 47-64d ; 
March-April, 4 49-64d; April-May, 4 51-644; May-June, 4 53-64d 
to 4 54-64d; June-July, 4 56-64d per lb. The following transac- 
tions have taken place in Egyptian — Delivery: f.g.f. (new 
standard), Dec., 49d; Jan., 4 25-32d, 4 13-16d, 47d, 4 15-164, 
431-32d; Feb., 4 13-16d, 4 25-32d, 4 29-32d, 4 15-16d, 5d; March, 
4 13-16d, 43d; May, 5d, 5 3-32d; June, 5d, 54d per lb. 

The amount of cotton forwarded this week ‘is 61,417 bales, and 
actually exported 8,386 bales. The increase of stock this week is 
41,040 bales. The sales amount to 69,780 bales, of which 5,290 
are on speculation, and 2,620 declared for export. 


PRICES CUREENT. 
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Imports, Exports, Consumption, &e. 


t892. 1891. 

bales. bales. 
Imports from Jan. 1 to NOV. 10...ccccscscsecssecsesee: 20689,693  serensseeees 8,088,582 
Exports from Jan. 1 to Nov. 10........ iu dediceones a eRe 
UNO Ws TO ovis sas sesdiesdeeacecccs.cs sc cdneiaciaavscegete: GND ‘dcnedeneus 776,610 
Consumption from Jan. 1 to Nov. 10.......c.-ceeceee 2,666,188 reccocrovee. 2,989,023 

These figures show :— 

A decrease of imports compared with the same date last year of... bales 373,884 
A decrease of quantity taken for consumption Of .....ccccccseeseecerseree eevee 272,840 
MAT TRGVOREN OF ROUSE OHUGHND OO 5... cecescsesscsicvecestnsactncsense. ccctecteesecssavenses SUED 
An inoreage in stock Of ........cccccccccceees seseee 339,910 


In speculation there is an increase ot 97,910 bales. 


The imports this week have amounted to 110,838 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 240,000 bales, against 435,000 bales 
at the corresponding period last year. 


MANCHESTER, November 10, 


We do not report any improvement in the cloth demand during 
the past week. With dearer cotton and yarn, manufacturers have 
been compelled to raise quotations, but this advance has only been 
paid for small lots of miscellaneous goods, principally for home 
and some of the minor foreign outlets. India and China merchants 
have had few practicable offers to make, and as they have con- 
siderable supplies of low-priced goods yet to receive, there appears 
to be but little hope of a speedy revival in the Eastern trade. In 
Burnley printers, dhooties, and common sorts of shirtings, pro- 
ducers are going from bad to worse, and short time and stoppage of 
looms is increasing in many directions. American cop yarns, owing 
to the extensive strike in the spinning mills, are held for more 
money, but transactions have been limited, and mostly confined to 
stock lots for prompt delivery, forward contracts not often meeting 
with consideration. Quotations 4d to 4d per lb higher. Wefts being 
scarce, have commanded the latter figures. Export bundles for 
India and China have moved off slowly. Demand is most dis- 
couraging, prices abroad being much below the rates quoted in this 
market. Little has been done in cask yarns on continental account, 
and two-folds have only sold in retail quantities. Bolton counts 
ts higher than on Friday iast, but the turnover has, in most cases, 
been unimportant. To-day, in sympathy with a further advance in 
cotton, producers have raised quotations both for yarns and cloth. 
Buyers, however, refuse to recognise this upward movement, and 
business is only practicable at a slight increase on the low rates pre- 
viously paid. Meanwhile the lock-out in the spinning trade is 
gaining in strength, and it is to be feared that short time, or shut- 
ting up the weaving sheds altogether, will have to be adopted to a 
much greater extent. 


(1.) Comparative Statement of the Cotton Trade. 


| Price 





























Previous Weeks in 1892. 

Nov: | Price Price Price Prive | Price, 

1892 Nov. | Oct. Oct. | Oct. | Oct. 

nh Hg 7 20. | 18. 6. 

sdisdediad edisa 

Raw Ootton—Upland oes... ® 0414, 44 04% 04% 0 44,6 4 
one Ditto, good middling.......... 9 413, 9 43 04% 04% 04% 0 4 

a Pernambuco fair............06 0412 O4% O4% 044 O 4h 6 4,3 

= _ Ditto, good fair...) u dis 042) 0 4g 0 :4E 94H OO 4B 
Yarns—No.40 Mule-twist fair,2ndquality 0 7% 6 74 0 79 0 74 0 74 0 7% 

— No.3) Water-twist ditto C060 %67'0 710 66 GF 
26-in, 66 reed, Printer, 29 yds,4 lbs20za 3 i $6.,836'8 6:3 618 6 
27-in, 72 reed, ditto, Slbs2oz 4 4443 43 43 43 +464 38 
89-in, 60 reed, Gold End Shirtings, 374 

Yards, 8 1G 4 O28 20....c00erccrrerreeserrerei 6 736 6' 6 6 6 6 6 4b 6 4 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 76/7 487 447 47317 8 
40-in, 72 reed ditto ditto, 9 Ibe 65’ozs...... 8 6/8 4 8 448 468 3 8 8 
20-in’ 44 reed, Red End Long Cloth, | | 

VOrd8, BIER 20... .eeeesrcscesreeenereseeesee we 4 O14 6 6 G6 4 6 SF 4h 4 4h 

(1I.) Comparison with Previous Years. 
Corresponding Week in 
ae si — 
ov.10, | 
| 492, | 1801. | we, | se | 188. | 1887, 
ini aga iglesia 
odied is fie ot. ‘18 d 
Raw Cotton—U middling...perlb| 0 4}4) 9 /06 53; © Bte 5g 
= Ditto, good middling .....| 6 4441 0 “ O bh 54 6 6/0 Bf 
~ Pernambuco fair...........| 0 4/4 0 4)2 9 51g 9 6) 0 64) 9 5t 

Nos eectacandquaiity | © 14) 0 sti 0 of 0 G0 Bo i 
Yarne—No.40 Mule-twist,fair,2nd quality | 0 } ! 

— No30Water-twist, ditto O 74) 0 79) 0 84) 0 sf 0 83/0 8 
26-in, 66 reed, Printer, 29 yde,4 lbs2oz8/3 75,3 9 4 o\4 1g 4 14,4 0 
27-in, 72 reed, Ses shistings: S78 4 oe: 745 0/5 14) & 14,5 O 
89 in, 60 reed, Gold rtings, | 

WaRde, 61004 O88 secccscssssseserrereree | 6 7G | 6103/7 3/7 2 9 104) @ 9 
40-in, 66 reed, ditto, ditto, 8 Ibe 120m...|7 6 | 7 9 5 14/8 0/7 9/7 44 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz.../8 6 | 8 ¥ | 93;9 8\9 14/8 9 
89-in, 44 sek Bok ety Sane Come | | | 

YOPS O1LA.....cccserese-secssreeerensree! 4 9 15 0'6 0/6 16 116 0 








THE WOOL TRADE 





A little more inquiry at late prices is reported in the English 
wool trade, but it is still impossible to obtain the slightest advance. 
Our Bradford correspondent writing on Thursday, says:—The 


election of President Cleveland has excited very keen interest here, 
for the first effect of the McKinley tariff was to reduce our exports 
of manufactured goods from four millions to less than two millions, 
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During the last three or four months, however, owing to the low 
price of wool, great strides have been made towards regaining that 
lost trade, and some felt that after all, perhaps, the best thing for 
Bradford would be a continuance of the present tariff for a further 
period of four years. The return of the Democrats to power means, 
of course, the unsettling of the tariff, and, although ultimately it 
may enable us to do a much larger trade than was ever done, it is 
very likely that the uncertainty as to the future will have an adverse 
effect for the next twelve months. However, on the whole, the 
intelligence has been welcomed as good news. For one thing it 
will put a stop to the multiplication of protected concerns in the 
States, and so will give our mills a better chance. Business here is 
steady, and values remain very firm, but still on the basis of the 
lowest recorded prices. In the home trade orders for spring goods 
are still held back until the drift of fashion shows itself more 
clearly. The Eastern trade is still nothing to boast of, but has 
shown some little life of late. 

Writing as to the Lendon wool market on November 9, Messrs 
Helmuth Schwartze and Co, say :—‘* There has been a little inquiry 
since the close of last sales, and about 1,200 bales—half Australian, 
half Cape—have changed hands at a small advance on closing rates. 
The reports from the manufacturing districts, both at home, on the 
Continent, and America, are rather better. It is true the difficulty 
of manufacturers to obtain an advance for their goods continues, 
but they can sell more readily; and all accounts agree in repre- 
senting the industry as fully employed. A firmer tone prevails in 
consequence, and the general outlook is slowly improving.” 

The same firm write :—‘*The Antwerp sales of River Plate wool 
commenced yesterday (November 8) with a catalogue comprising 
1,919 bales River Plate wool and 583 bales Australian, of which 922 
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November sold down to 13s 104d, closing at that price ; 
January, ids to 14s 14d; later months up to 14s 64d per ewt, 
f.o.b. The refiners have not bought much during the week. Ready 
sugar quoted 14s. 


of West India have been unsettled. 
part sold at 65s to 72s for middling to good, with fine at 75s 6d. 
204 bags Grenada included a few lots good to fine, at 66s 6d to 69s, 
1,499 bags Guayaquail bought in; also 386 bags Colombian, and a 
few lots of ordinary Ceylon. 
private contract. 
rates. 
fallen off. 





{November 12, 1892. 


Jaggery.—500 tons Cane, to arrive, at 1Us 3d, which is rather 


under last week’s quotations, and it can now be bought at 10s lid. 
orunder 4,000 bags Palmyra, on the spot, at 9s per cwt. 


Java.—No sales reported. Cargoes afloat are worth 15s 34, basis 


No. 15. 


Beet.—Prices have fallen from 3d to 6d since last Friday, 
December- 


Refined.—_The market generally is unsettled, and in some cases 


3d decline has been accepted. Prices are easier. Yellow crystals 
sold at 17s; Tate’s cubes have been reduced. 
goods irregular. 
granulated meets with less inquiry than previously, and prices are 
easier. 


Other hard 
Paris loaves have been unchanged. Foreign 


RUM.—Demand rather slow, and sales small during the week 


Common Demerara has sold down to Is 34d. 


cocoa.—The importers keep the market barely supplied, but prices 
356 bags Trinidad, by auction, 


Business done in Guayaquil by 
Fine qualities of the latter would sell at full 
Home deliveries continue large, and the stock has of late 


COFFEE maintains a firm position in the Terminal markets, Havre 
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being again dearer, and the American prices keep high. European 
stocks fell away several thousand tons last month, while the London 
stock is almost the lowest on record. Good to fine qualities are 
getting scarce, and have realised extreme rates. At public sale 
1,697 bags Central American included New Grenada at 103s to 
105s ; good to fine colory, 106s to 110s 6d; Savanilla, 104s 6d to 106s; 
Columbian, pale and mixed, 88s to 92s; middling, 105s 6d; Guaya- 
quil, sea damaged and repacked, 82s 6d to 83s. 165 bags Java sold: 
good to fine colory, 106s to 109s 6d: grey and dull, 101s to 104s, 18 
barrels 367 bags Jamaica were chiefly bought in. A few lots low to 
fine ordinary sold at 82s to 88s. 1,584 bags Brazil were chiefly 
bought in. A few fine Santos realised 83s 6d to 84s 6d. The public 
sale of the Netherlands Trading Company will be 23,970 bags on 
the 15th inst. 


and 381 bales respectively were sold. There was a fair attendance 
















ages | and good competition, prices for good wools ruling about 3d below 

BETE the Antwerp August sales. White lambs were rather dearer. 
rPege st Australian wools sold on a par with Londoa closing rates. We now 
ri cen et quote an average Buenos Ayres of 30 per cent. yield at 42-49d per 

BALES lb, and a good average of 35 per cent. yield at 5§d-53d per lb. The 

Piet es result is satisfactory, considering that Riv2r Plate tops have of late 

$33 been about 1d per lb lower than in August. To-day’s catalogue 
5 ae ‘ : 7 ' will comprise 2,200 bales of River Plate, and this will close the 

cas iy sales.” 

Lic ky } ee eee 

Laibee THE SILK TRADE. 

Leg 1, ; Market quiet. Prices lower for all classes. 








JUTE, FLAX, AND HEMP TRADE. 





Jute is firm, in response to higher quotations from Calcutta, and 
the Dundee markets for goods are well supported. Hessians rather 
dearer. The reported sales in the London market amount to about 
18,000 bales. Red Sidkar, October-December, at £11 5s; RB No. 
2, September-October shipment, at £12 10s, R F circle D; near, 
£12 5s, other marks £10 15s per ton, for Dundee. 

There is not much business passing in Flax on the spot or for 
arrival, The St Petersburg market continues firm. 

In Manila Hemp few sales have been made, and the quotations 
remain unchanged. Fair last sold at £29 10s, f.o.b., for distant 
shipment. Last week’s receipts at the Manila shipping ports 
were 12,000 bales. Exports to the United States to above date 
298,000 bales, against 100,000 bales in 1891. 
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COLONIAL AND FOREIGN PRODUCE MARKETS 










4 * 3) For Report of this Dey’s Markets, see ‘‘ Postscript.” 
REET Mincing Lane, Friday. 

> © & . 7 

; a 7 SUGAR.—The market has not supported the slight improvement 
; he ' last quoted, some of the sales made during the week showing easier 
4 ; A quotations, especially for Beet, although the statistical position 
5 fe 4 generally is considered strong as regards the future. America does 
y : { not take supplies, and the refiners here abstain from buying to any 
+ great extent. In Cane sugar very few sales have taken place. 


Jaggery, to arrive, offers upon lower terms. There were not any 
public sales of crystallised West India on Tuesday, and the trade 
have bought little by private contract, awaiting supplies by auction 
to-day. A parcel of Trinidad sold at 17s 14d to 17s 44d ; and some 
very fine Demerara, at 19s 6d; with Muscovado West India «t firm 
rates. The refined market has also been weaker, including Foreign 


for delivery. Imports of refined since January 1 have been about 
8,009 tons less than in 1891. 
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lmports and Deliveries of Sugar into London from commencement of the year to 





















t 
Pe i 
is 
t : ' November 5, with Stocks remaining at the latter date. 
j 4 1392. 1891. 1890. 1839. 
7 r. } Tora, Tons. Tons. Tons. 
eed | Imported srvoreeeeseene 226,400... 269,000 .. 212,500 ... 289,700 
‘eahh 4 Delivered .........c0-ccs0000 236,307 .. 258,300 .. 239,300 .., 267,103 
Pine BOOK os veserssersersessereee 30,600 x. 35,600 ws. 20,830 ., 52,230 
. ii rf Stock. United Kingdom 987,500... 84,400 ... 91,500 ... 178,800 
pbagay Reet, 88 percent.f.ob. 14/44 ... 139 14/0 ...126 127k .. 119 
tee Good brown W. India... 140 ... 136140. 130... 11/6 
eTtet Orystallised W. India ... 16/019/0 ... 17/6 2010 ... 16/6 18/6 .. 17/0 210 
Bi ot Fine French loaves,f.o.b. 18/3 .. 17/3 17/6... 16/7516/9 ...17/0 17/6 
is ii Cane vaggery, perowt.. 10/0 10/3 .. 10 10/9... 106 10/9 ... 8/6 
Biss Java afloat, about 96 %...16/0 16/6 ... 15/6 18/9... 15 15/3... 14/3 
8 tad Tate's cubes No.1 ..... 20/6 29 .. 19,0 


20,0 









Nov. Dez. - Jan. Feb. March. April. June. July. 
Fair Channel Rio... 71/6... 71/3... 72/3 .. 72/6 ... 72/ . 71/6 ... T1/6 = 
Santos good ......... 71/9 23 ™~ 72/3 -——— -——" 


amports and Deliveries of Coffee in London Nov. 5, with Stocks on hand. 


1892. 1891. 1890. 1889. 

Tons. Tons. Tons. Tons. 

DROTROE sn. a ccssccsessscorsesscseasees BOATO os SEAS « 3050 44,906 
Delivered, home use ................ 12,780 13,450 ... 13,400 . 12,380 
> BEDONG ncesesicsevcenses, (B1180 .. 28500 .. 2850 24300 
EE ae EA 5,800 .. 5,770 .. 6.670 ... 14,370 
cae corte nm chief Euro 5000 .. 48,500 ... 49,000 ... 86,500 
Mid. Ceylon ............... « «..ewt 105/ 109/ ... 95/98/ .. 103/ 105; ... 98/ 103/ 


Closing Prices at this Afternoon’s Call. 











TEA.—There has been continued pressure to sell Indian, and 
prices have an easier tendency. The total quantity in the catalogues 
amount to 46,523 packages. Teas under 94d are fairly steady. 
There is a large supply of pekoe on the market. Medium to 
easier. Ceyion imports continue firm, and 12,232 packages rae 
with fair competition at full rates. Average sale price Is, agains 
113d last week. 1,724 packages Java have been offered and : 
unevenly. The China tea market is quiet. Common a 
congou remain the same as last quoted. Public sales during 
week amounted to 13,179 packages. Moning congous sold 
6}d to 8}d. Green teas steady. Latest quotation of common 
black congou in the Produce Clearing House, December, 5 Hid; 
whole leaf Indian 83d per lb. : 

RICE has been firm, but the only business reported in rough is & 
sailer cargo of 4,500 tons Necrancie, February-April, at 63 per 
ewt, open charter. Cleaned rice is without change. 


SPICES.—The usual public sales were not held on Wodnesisy, 
as the civic procession delayed business during the greater p# 
the day. 130 

BLACK PEPPER has been quiet. The latest sales include about 
tons Singapore, to arrive, January to April shipment, at 34d to 
and 50 tons Lampong at 23d per lb. ain 

WHITE PEPPER is steady, at a slight recovery from the lone ship 
of last week. About 130 tons Penang sold for arrival, Octo verte 
ment at3jd, and January to March oo to 3¥d per 1b. Delt 
to date have been the largest on record. 

CLOVES. —1,800 bales Zanzibar, January to March, 2 23-4 to ie 
per lb. s quiet at, and little done on the spot. 
quantity has arrived. 

GINGER.—High prices continue to be paid, including small cut 
Cochin at 61s, and fair washed at 49s 6d per cwt. 


PIMENTO.—Small sales at previous rates. 





which 


FRUIT.—There has not been any change in the markets *sncish, 
remain rather quiet. A few sales reported in currants. nerally 
203 to 2ls. The markets in Greece are firm. Raisins 8° a low 
quiet in the absence of public sales. Sultanas continue 
range of prices. Figs sell slowly. 


: tbe 
NITRATE SODA has been firm at the recent improvement on | 
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spot. November shipment quoted 9s 44d. A cargo off the coast } Fine cream tartar has sold at 81s 6d to $2s. Acid: tartaric quiet. 
sold at 9s 14d. The landed stock here is very small. Citric steady. Bleaching powder, £8 5s on the spot. Soda erystals 
& SHELLAC.—The market is inactive and lower, the speculative busi- | remain at 62s 6d, ex ship. Sulphate quinine quiet. Sellers of 
ae ness including 1,500 cases TN second orange: December, at 86s; | German at 94d per ounce. 
a January-February 86s. To arrive,300 to 400 cases fine orange sold at METALS.—The market for finished iron remains dull. In Glasgow 
rr 95s to 96s, c.f. andi. On the spot nothing of interest has trans- | the stock of pig on warrants again fallen, the latest return being 
pired. 944 cases, by auction, rather less than half sold, including 354,512 tons. Exports rather small. The price has been unsettled, 
fine orange, at 99s to 100s. AC garnet, at 76s to 78s, and fine but now firmer. Lowest cash sales 41s 14d, and highest 41s 54d cash. 
broken, at 95s, went rather slow. ae — viz., 37s 14d cash, and has now fallen to a point 
: : . which may admit of it being taken by consumers in Glasgow. 
INDIGO oo = the sales have been small. High | gteel is depressed. Lead ieadieans at vo low prices, owing to laage 
prices paid for Oudes in Uaicutta. imports of foreign. Spanish soft, £10 2s 6d, sellers. Spelter steady, 
DRYSALTERY GOODS.—During the week about 150 tons gambier | at £18 17s 6d to £19, ex-ship here. In imported tin a good business 
{| sold, to arrive, Nov.-Dec. shipment, at 19s. 175 cases Chinaand | done, cash prices ranging from £93 17s 6d to £9417s 6d. To-day 
Japan galls, by auction, were bought in. The public salesof other | the market is at the lowest. Three months quoted £94 7s 6d. 
descriptions have been too small to affect quotations. Fine cutch | Banca in Holland 57 fl. Quicksilver dull. ‘Tin-plates firmer. 
has sold at 31s per cwt. Ordinary coke quoted 12s 3d to 12s 6d per box, Liverpool. There 
pruGs.—Aloes, Cape lower. Bark quiet. Camphor firmly held. has not been any feature in the copper market, which is now 
Cardamoms steady. Ipecacuhana lower. Musk neglected. Rhubarb | Quiet, with little variation since last Friday. To-day, three months 
quiet. Senna, Tinnevelly, inferior and middling qualities dearer. | Closes at £46 5s per ton. English stationary. 
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Opium more doing, at better prices. Essential oils mostly quiet. Closing Prices on the Metal Exchange To-day. 
CHEMICALS.—The chief feature in the market has been a fresh Straits Tin. Copper G.M.B. Spelter Pig-iron 
Per Ton. Per Ton. Per Ton. Per Ton, 


advance upon chloride potash, now at 84d on the spot, and | g931786d 494 .. £40 123 6d £15158 4. £18 17a 6d. 418 Tid 
about 1d less for delivery in the first three months of next year | (Continued on page 1439) 
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Commercial Cimes.—CUleeklp rice Current. 


The prices in the following list are revised on Friday with th2 assistance of an eminent firm in each departmant. 
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DRUGS cm.) a 8 a METALS—B. Copper 6 8 & 8 | 8ILK—{Con.) 
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a d 3s dad | SUGAR—Caosasp—~ Con. 
ABROW-ROOT—per 8 as 4 “ee. per lb 3 0 ¢ Eng., Tough p. ton 49 0 4310 | China—Tsatlee 4&5 9 6 13 O | Austriaun,dof.ob .. 16 3 16 7 
Bt. Vincent com.tofn 0 3 u & Pa eae wicases o z 6 3 Best selected ...... 620 St 0 Taysaam ........ 9 0 © O | Fine¥en. cubes,f.o.b 19 0 19 6 Fi 
OOCOA—duty Id p. 1b on a ae 12 % | Gheets ........... -533 0 0 0 Long-reeled ...... 0 0 0 0 | BEET—Germn f.0.b, 13 LOjld 0 } 
Trinidad grey to ord Rho tS Chi 7-0 re 0 lv 9 Chili and g. m. b .. 45 104515 0 CORON. -cccdcccese. 8 8 O'S TALLOW pee owt sded / 
SOE cccccccs G2 8 Oh © ieee i mod os i 0 36 Austrlu., Wallaroo 0 0 0 0 Re-reeled .Ww6é6 00 Petersbg., YO .... 45 0 0 0 
d.to finest .... 65 0 85 0 |Fenne, tinnevenyae fe ty do Burra .. 0 0 0 0 | Japan ....... .12 6 15 0 | Australian mutton 35 0 47 0 
}} Grenada ......++- . 68 0 62 0 . L. lowto @ 4 0 Iron, per ton Patent Brutia ee oe do beef .. %& 6 2 0 
Good to fine .... 63 ¢ 69 0 |DYE STUFFS, &c.— Bars, &c., British.. 6 0 615 | Persian ............ 00 00 DOWN cececere cee 9 6 8 
Ceylon, govd to fine!02 0 106 0 Galls China percwt 52 0 6) 9 Nail rods . - 719 715 | Italn—Raw,wte. Novi TAPIOCA— 
Guayaquil Ariba .. 78 0 9 0 Safflower, Bengal .. 75 v 100 0 Hoops ... - 610 7 90 Fossombrone vase p18 20 0) K. [. flake p. Ib.... 0 uo 1 
BEE vavesnsee ..--. 60 0 62 J | Turmeric, Bengal .. 0 0 2% 0 Sheets ... - 710 715 Other kinds ...... Pearl........percwt 1l 6 15 oe 
OOFEEE—duty 144 per 1b Madra3.........06. 28 0 35 0 Bars, Wales - 615 6 O Thrown—Pdmont. } 21 0 % 6 
Ueylon,sm kiowmid10t 0105 0 |Gambier, block...... 20 6 21 3 Rails, ditto....... - 00 00 PRE eacticcwne TAR—Stockhim.,pbl 17 6 18 6 ie 
iddling to fine ..106 0116 0 |Cutch good to fine.. 29 0 33 0 do Steelat Mdisbro 426 4 5 | Tramsdo .......... 21 6 22 6 Archangel ....... *e@enees ee 
Liberian .......... 92 © 9 O | pygwooDs— £4. £8 Scotch pigiron,cash 41 7) 9 0 | SPICES—Pepper— TEA—duty 4d per Ib ee 
East India, plantion.tu2 9 115 0 | Bragil ...... pertom 619 18 0 pd — Kug. pig per ton 10 6 iu lv Black, Penang pib 0 23 © 33] Congou, ord to fair 0 54 0 7} am 
Mysore, med.to bold 105 0125 © | Pustic, Jamaica .... 6 0 8 5 Spanish pig........ v26 6 0 Singapore......... - O 33 0 3 Medium to good... 0 8 1 0 : 
Manila, fair Indan 0 0 0 0 — ata 6s uicksilverper bottle 6 6 6 10 White, Singapore 0 4; uv 0 Fine to finest...... 0 Oh 2 2 ‘gSee 
Singpr., picked Bally 8 © 88 9 | [ima Wood ...... 810 LO 0 pltr Silesian pertoz 13 17/8 0 6 Penang.......6--- 9 3% 0 3%} Souchong,com.togd 0 63 0 10 it: 
Mocha, wired totinet00 0110 9 |Logwooi Campeachy 710 810 | [+ English, ingote 93 © 0 0 | Pimento........... . © 3: 6 SE Oe........ aies C1. 8 8 ri 
Jamca.,ord.tofn.ords2 0 95 0 ete pio ae 0. do., bars ...... 99 0 O O | Cinnamon—istCeylon 0 74 1 3 | Scented Vrange Pekoe ‘= 
Low middg. to finel00 0125 9 | Jamaica ... oe: ek Lag NEE wacoserense . 94 0; 98 6 PERE EO nonc.0cs 6 OG 3S Canton ......... aes iis 4 
Costa Rimidtofinel0s © 115 0 | Red Sanders ou 40 Tin plates, per box Do3rdand th .. 0 5+ 016 | ScentedCprs.,Canton 0 4 1 3 ees 
{ Ord. to low middlg 87 0 104 0 Sapan ..... 6 uv lt 0 Coke, 1 ©. f.0.b....12 3 12 6 | Cassia Ligneaunwkd 22 0 22 6 | Hyson,com.tofair., 0 56 9 9 a 
J} Centl. American, &c 8) 0 100 ¥ ELIP 3 T ae Zinc, English, sheet.. 22 0 2% 0 | Oloves—Zangbr...... 0 23 uv 2}| Good totinest .... 0 10 L dy f 
Middling to fine ..102 0 114 0 : HANTS’ TEETH —per cwt. Antimony, perton .. 4810 46 0 IN es gi ncnance 7 1 wv | Gunpowder.. ...... - O07 ott .t 
Foxy Guatemala... 92 0 9 0 oft 60lb Supwards..65 uv 75 v | MOLASS'S—W.L.pcwtd 0 0 0 | Ginger—per cwt Good to finest .... lb uv 3 0 Ns 
URN sscecat: 000 102 0120 0 | FLAX at Dundee 2s £8 | OILS—Fish— i es Cochiu,scped& ptdo 65 0 95 0 | Indian and Ceylon— ‘pear 
Brazi!, Rio, quay terms Archangel, Crwn p.t 36.1) 421) | Sperm, Crudeptan 45 0 0 0 Do  rough.... 46 9 60 6 Bkn and Fanning 0 4 © 8 aie 
Good first tolowsup80 0 84 O | St. Petersburg iznd 20 uv 26 v ME wncddesares 6 0 19 0 DOOGE venccccevess 2 6 3? 6 Good to fice .. 0 9 1 8 3 
Fair to gd. channe. 76 G 79 0 _ 9 head 17 © 13 :) | Seal, pale ........20 0 33 0 | African .......... 38 0 35 ¥ Broken Pekve .... v10 L 8 en 
Commontolow fair 66 0 75 0 | SRUIT—New. Ose isaac eeeee 22 0 8 O | Jamaica,low&ord. 43 0 63 0 Do good to fine... 14 3 0 Fi 
Santos good average 78 Oo 80 0 |Qurrants ....duty9as d s da Kast [ndia . 0000 Do. mid. to fine 65 0 120 06 Pekoe Nouchong oo O O OL ae 
OHEMICALS— s d s d| Patras ....percwt 23 uv 33 0 | QOlive—Spanis 33 0 0 0 | Mace ........perlb 1 8 2 9 DIRS cciccsre AO 3 6 8 
Acid, citric .. perib 1 5) 1 6 VORIEER oc0cce0ee 2 0 ww 0 Sicilian..... ov 00 ere brown .. 110 4 6 WEE wencicneccsen Oe Oa { 
Nitric ....... Seco A E.G sokisis se aro 32 0 | Levant..... ... 36 0 37 0 | SPLRITS—Rum, dty.p pr.gal. 10/10 Do good to fine... 1 0 3 6 j 
OMe ...cccscsoce 0 8 O 33] Provincial ........ 20 6 22 6 Mogadore ........ 36 0 37 0 Jamaica, per gal ee 
Tartaric Knglish.. 0114 1 0 | Figs,Trky,p.ct dty pd 30 uv 8y vu | Seeds, Linseed, p ton 19 76 19 10 bd, 30t0360.P 2 6 2 7 | TIMBER—Timber and Hewa / 
TONER. caccccrove 6G 113 O 114] Raisins, dty 73. per cwt— Rape, retined Kng 2410 25 0 Fine marks .... 3 6 49 Wood.—Dantzic & Saee 
Alum, jump & gnd p t £6 1z 6 £0 0| Valencia ............ 0 24 0 Brown, English.. 23 6 23 10 Demerara, proof., 1 4 1 6 Memel fir ..p load 30 0 70 06 ; ; 
Ammonia, carb., plb 0 3) 3 0 Selected ..... wu. 2> 0 50 OQ | Cotton seed, retined 18 5 1 9 Leeward ts mitts 2 2 8 4 Pitch Pine Timber 60 0 63 0 E Re 
Muriate.. per ton £23 0 £30 0 Muscatel (layers).. 60 0 120 0 Qocoa nut Cey on .. 24 0 2% lu E.Land Mauritius O11 1 1 Oanada red pine .. 50 0 70 y 3 : 
Bulphate ,, £10 0 1026 Chesme .......... 09 0 0 O 9 Cochin ama eeeee 23 0 25:10 | Brandy, duty 10s 10d per proof gal. — yel. pine, Irge 6) 0100 0 ee i 
Arsenic, lump percwt £2300 0] Sultana ..........25 0 69 0 | Palm Lagos) ......25 0 0 & No. Vat.i4 3 14 6 — — smsil 60 0 76 0 j : 
Powder .. 13 0 00 Do. SO 68 OO cin caceactin --.-. 43 0 46 O | Ist brands 1888 ...11 6 LL 9 Mebec Oak..........110 014) 0 fe 
Ashes, pot per cwt. 27 0 27 6 |Oranges,S.Mchisp.c 0 0 0 0 | Petrolm Oil per8 lbs 0 4§ 0 6 in hhds i ..18 0 H 8 Itic oak .......... 6¢ 0110 0 Cea ; 
Pearl do. do 45 0 0 0] Seconds .......... 0 0 0 © | OilCakes, Lusd., Eng. 1300 ..10 0 10 3 | Indianteake ........190 0 300 0 : 
Brimstone, Roll.... 7 0 8 0 Lsbn& 8.Ubes,4ch 0 0 0 6 per ton.......... 8 0 810 | Corn spirits, pfdy pd 1! 11 12 0 | Wainsct.lgs.isft.cibe 6) 0 100 9 f es 
Bleaching powdercwt 8 5 8 10 | Palermo ....perbox 6 0 7 0 American ........ 75 77 6 | Spirits, f.o.b. Exprtn 16 1 6 Desle & Bown & Prepared Wood, ‘te ie 
Borax, Engl., ref.cwt 29 30 0 |Lemons,Pairimo,p.bz 12 0 20 0 | Oil Seeds— - sdead alt spirits, duty pd lz 6 16 0 Norway, Petrs.std. £4 0 7 2s 
Cream tartar,lst cwt $1 6 82 0 | Messina, selected.. 14 0 2) 0 | Linseed, LaPita aft 00 0 | German spirits .... 11 4 Og] Swedish, good ....4) 0 16 0 
lomel...... rib 2 8 0 0] Malaga half chestai4 9 15 0 Bombay pr4iéibs 416 42 6 | garpperRE— Common ........ 7 0 10 @ 4 : 
Corrosive Sublimate 2 6 © 0 | Nuts—Brcelona,p.be 25 0 26 0 Calcutta prsi0 lbs 493 40 6 | Oe ee ig a 1s g | Biatlam vereeesere B10 AT 9 aii} Silas 
Bene iciratencty SM Sf [Recta me S&S | Beker eS fo | yuan roamed <3 5 91 8 | Oatada, wt pine' 1419 a iS ae 
o chrmt. pr 6 Ne GENUINE .....0+6 6 AICULEA... cereee ee . ** ; ae Ee & 
lOfate ssssevreve 0&2 0 9 HEMP— £8 € s| PLUMBAGU— Nitrate of Boda... 8 9 9 If —- itd —..10 0 16 0 : 
Hydriodate ...... 11 6 11 9 |8 Petersbg.,cln,>.t 25 0 6 o | Ceylon, lumppercwt 13 0 22 6 | SHELLS~M.-o'P. per cwt - 3rd — ., 610 10 Ve epee 
Prussiate, English 0 © 0 103] Manila,fairci.f. ....30 0 31 0 |P OVISLONS— Manila ..... -.. £7 16 £8 10 American spruce.. 5610 IL y A } 
Sulphate’ per ton£10 010100 | Jute, good to fine .. i319 17 o | Butter—Corkpercwb 0 0 6 0 Maccassar -.. £9 0 £1026 Pitch Pine Planks 9 0 1% 1) ee / 
Precipitate .. perlb 0 0 211 Low to fair........ 81) 13 6 Friesland frsh,fnsti!8 © 116 0 Gpdney --- «£2 5 £916 Dotscdck,40ft.3in. 019 1 4 : 
Bal-Acetos.... perlb 0 6 © 6 |Ooir Yarn, gd.to fine 19 0 38 vu CLBCF . 0. 0-0-0 eS a . Australian ....£515£7 6 | Staves—Balticp millelé0 0 206 4 Bae | 
Sean mmonloc pr cwsee, 0 8 0 Commontofair ..10 0 0 0 nena“ wene & : S : ret ay 8 New York pipe ....35 0 46 0 BAe & 
carbonatep.ton £75 0 0O imert evcccese Oi —per cwt ° - | 4 
Crystal, en any S86 0 8 |e Comntee 4 8 4 | Cork ...0:..c::- 0 © 0 © | Brit, W. lndia,cyrupeis 0 16 @ | -OP A000 ee 
Caustic, London.. 10 10 11 0 R. Grande 0 4 0 43] Continental ...... 63 0 €3 0 | | Orystallised ...... 16 ¢ lv 6 duty 3s 2d per Ibs @ 5s d i 
ib... onda 6 > 6 acorn ® 38 0 3; Hams, York ...... 93 0113 0 | Porto Rico, Grocery 6 0 06 0 Galo, rib,.bond.. 0 6 wail tee 
rlead white,cwt 0 0 28 0 0 2 0 34|, Lrish, ........---..80 0100 0 | Refining ........ 0 0 0 0 | Virginmleaf ........ 0 4 1 6 Va 
ONE cesnecessce - 00 00 0 6 0 8 | Lard—Waterford and Mauritiuscrystallised 0 0 9 0 —  siript ...... 04 1 6 8 ae 
Bulphate Quinine— 0 38 0 6 Limerick bladder 60 0 61 0 — . Grainy.... 14 6 16 9 | Kentucky leaf...... 0 4 Oo 8 Hi. 
Owards and Sons 06 07 Cork and Belfastdo 54 0 60 0 | Syrups, lowtogd yel 0 0 O 0 - strip6 .... 0 44 0 9} 4 ; 
os vials...... 1 2 1 3 0 2 0 6 | Ferkinandkeg,[rish48 0 64 0 | Low to good brownll 0 13 0 Regrehend eats #61 i 26 2 
Metis 2k Le 0 23 0 34| American and Can. 0 0 0 0 | Bengal, Accra........0 0 0 0 Columbian eaf , eee 
TORO ose cckenas 0 00 0 2¢ 0 34| Pork—Amer. & Oana. Low to good brown 0 0 0 0 duty 3/4 perlb 0 04 0 6 a 
German, in bulk.. 0 9} 0 0 0 3 6 6;| tam, per bl ...... 0 0 O 0 | Penang, Gr. and crys.15 0 17 0 Havanna .......... 1 6 6 0 ia 
Bulphate Copper p tid Cc 4 6 0 38 10 Beef—Amer. & Cana- Native brown .... 109 0 10 6 Cigars, bnd.duty6/0 8 0 86 0 ae 
mc cut.......... 18 6 0 0 | HOPS,Knglishp.cwt 6 0 10 0 | dian, per tc ...... - © 0 © 0 | Madras, native...... 0 0 0 0 | TUBPNTINE, pewt 22 6 © 0 : ; 
Bulphur flour ...... 8 0 10 0 | INDIA-RUBBER—per ib Oneese—Edara, new 6¢ 0 62 0 |  Jaggery, Cane .... 19 15 10 3 : 
Vermilion Eng. plb 2 4 0 0 | Para, fine 2st 2 g | American, new.... 46 0 63 9 | Manila, “superior” 11 v 12 9 | WOOL—Knglish—per pk of 240 Ib 
COCHINEAL— Mozambique ........ 1 0% 24 | G0UdS ...--0er00e 44 0 60 0 | | Low brown ...... 19 0 10 6 Fleeces. Dn. hggs.£10 10 £12 0 : 
Silverand Black .... O11 1 3 INDIGO per Ib— oe neartacess 0000 a and Cilse waite © 8 8 ° alh-teek Doape 8 to i 0 1 4 
OCOTT ad A —Kangoon to arr, w to ellow = Q / 
ON—See Weekly R p., Livp consuming kinds openchtr...pcwt 610) 7 3 ion toaaed rownod 0 0 0 Kent fleeces .... 9 @ 9 10 . 
COALS— Brom’. goed tofine 4 5 4 8 | Bengal,wht,onthespt 9 0 12 0 | Java, grey and whiteo 0 0 0 Bth. Down ewes rH 
Best prton.......... 166 17 @ | pid. to good mid, ¢ 2 4 ¢ Do, yellow .....006 6 G 8 6 | BYTUPS ...c-cceceeeee 0 0 0 O and wethers .. 1010 12 0 ; 
DRUGS— a ee 28 4 0 | Madras ........... 0 0 © 0 | Brazil, brown ...... 00 0 Leicesterdo .... 6 6 8 16 " 
Aloes, Fine E. I prct 110 0 180 0 oo CLOFE... 206 $ $ 9,9 Neha ccvestccccces® © OS tn. gdtotine cryst 16 6 17 6 | Colonial—per ib. edsed i 
Cape, good te fine 23 0 % 0 VO wees 6 8 8 8 | ROgIN Amer..com 4 4) 4 6 | 7 SITUPS..-------+-- IL 0 13 9 | Vic-—Floece super. 1 & 9 9 i 
Aniseed, China, stari:5 0 120 9 | RGahagoed mime SS 3 6 | Fine £ ib 4 6 | Savantloat .....-.-. 16 3 16 6 |  Scouredgood.... 1 4 4 6 
Sen fosge ib 4s 46) me ee ee oeeeeres Cuba, Centrifugal. 0 0 0 Bcoured average.. 1 2 4 3 
ee ss 1a: ib SAGO —Pearl..pcwt 12 0 4 6 Fr.togd Muscovdo 0 0 0 0 Greasy avr.to fair 0 9 9 104 y 
Bark, Calisaya ...... 16 3 6 LEATHER—per ib 0 ‘o flour (best) .... 16 6 iL 6 | Ravingp—London N.8 Wales,Scd.avr 1 1 1 3 : 
RI &c. renwd,Gn 1 0 1 6 | COR Hides oe ee eee ite tne Titlers .-......-.-619 8 0 0 | _Greasy average .. 0 6) 9 7 
do. 5,00: Hed 0 3 0 6 Engh bate 3s 10 810 “arms Ope Nort sc. 18 0 30 8 i UetSeentes so 3 of i 
Camphor, Ja serecccoce O. B cesece 18 0 0 . avr 12 
Gardamonus, Malbr- gd 236 Berga. butte = 2t' 33 pn RTA oie 3 | Granulated........ 3 8 is 6 ecaee aversge sce © & @ it 
arides.. P wes . sup. 6 t 
Castor-oll, a cee 8 8 Aus&c.14 36 O Ob 1 4 Low to medium .. 75 0 8 0 6 : Wee come OS oS ae 
oe Belen, rene it tiie 9° Lo! o| semen £8 FS | 
er ow avr .:% 
Obbarum, drops, oe 3@ 0 do 80130 1 0 1 8 | Bengal—Surdah pilb 9 0 0 6 1 Greasy average... 0 rs 06 
Kowrie, rough oe ca 0 Dreasing Hides...0+0 oe 13 Cossimbuzar ....11 9 12 6 B. 17 4 6 rossbrds.—Greasy iH 
Pracuatha ...... 7 0 8 0 | Savenige: Bagiish 010 1 £ | Jungypoor&Uomed 0 0 0 0 °| Feeiere. i,t 3 { 
Musk in Tongs p02 72 Kips, Knglish Ib 0 8 1 6 | Radnagore........ 0 © 6 0 — ee . a $ - ou} % ; 
1% 0 Kast seve 0 O 1 9 |Okipa—Teatlee,2 &313 6 14 0 — Coarse.. 0 7 
y 66 } 
2222 | 
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London Stock Markets WPrice Current. 

























































BRITISH FUNDS, &. CORPORATION BONDS.—Con. FOREIGN 8TOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con, 
Dividends | ca Closing) ————____________—__—- tie = b 
| a = | s ‘| Divi- 25 | Next | \Closng Bs, \zz ef) Name. 23 
Jan, July.. es Ean 99 101 |S) ame. z panel dends 35 ‘Draw. = Name: —_Prices. due. janine lek 
a0, = | | 7 | 
Quarterly... then 2h ¥,red.1923.../ $7 73;— Ta Due. m& ing. ied 

















ee ate for Acct Dec. 1 ..; | ora 74 toy 


















| 


be es red. 1906 ......++ «| 9951004) we Belaian 174. 4 97 9 








| 
a 
6 Otago Harbour Board........) .. |103 5 | 2} x | Jan. July, -. | °: DutchCrts.e 
af red ne sk $6 | Dotsrr ......... vessesecece| ce 103 6 | Qrtrly | 1 |P.orD. “"fermal La. 9 20 4 | 12guilders.. 9} 79 s 
Bob ane ‘ Kante, 190 Hed en Tel) 12. 124/° | Do 1861 oan eeeeeeeeeees 19212081015, | | gune.) Dotnet =e 3 Snesteriy se | ss French Rentess 1044 44 
Bept. - ezehae per i ae par 5spl> p meures Qrtrly. Pur orDwe Fundg. Loan Pe } 3/98 » 


192 
ane, 8) y ....00ve jas Ssp}5 tee muerewee | a 
$ St Louis Cit 1 
5 Timaru Harbour Board Debs. 1914 93 


June Dec 
a. : CanadaGev. ae 

— | col. Rly., 1903-8 St 107 13 

April Oct..| of aeeenwese. sc 


an. July! .. ‘Pur Italian, ex. 25f 5 
69470} /Jan. July .. | .. (Prussian Con. 4 at # 
Quarterly, ..4/ prs U.8.Fund.1891 44 
6 /quarterly .. | .. | Do.Fund.1907 4 1i6 18 


iy | 3 |P.orD. BrasitianGold. 
rl 3 | P.or. an Go 
oe | j Loan 1879. . 4}) 








| | } , } 
6 Wanganui(N.Z ) Harb. Bd... 1905 8590 |JneDec 1 (P.orD. Do 83 Loan 44) "4 6 co §6 | es | oe | Vinginis...... 6 28 32 
‘sis hi essen 5 | ip, i ooo 45) 52 4 aa } 4 
Ape Oct..| Do Bonds 1910. 5S iii is |* Westport (N.Z.)Harbour Bd.. i925 102 4 | API et, 1, Tort Do Bas. i880 4 — . i : Siw js 
A ont. ES Do Bonds 1913.. 113 16| A the above bonds are £100 each, bag Qrtrly. | 1 |P.orD. BuenosAyres, B. 8. Certs, 43 5 


1882 & 1886 6 | $7 40 | —-_———_—____~ 
Apl Oct| 1 |*Sept. Do 1883 ....6 | 57 40 
Fb.Au¢! 1 | Nov. |Bulgarian, a8 w 2 


Ja. Jiy.| P.orD. Chilian, if 87 


i t. Govt. Gtd. 3%. 101g 23 
Feb. Aug... ere sh Gtd. 4%, 1855..106 8 _ soo yas seen an ooee Ne 4 vn 


April Oct.. Bank of England Stock 343. 4 
iy.. IndiaStock 347, red.1931 1072 $1 City and Be Louis City Bonds £200 
Do... _—Do Stock 3% red. 1948: $7 é 
Feb. Aug.. Isle of Man 3} % Debs... 1(0__ : 


CORPORATION STOCKS. 
_ (United Kingdom ) 


RAILWAYS, 


ORDINARY SHARES AND Btocgs, 
P.orD.| Do 1886 a 4 
P.orD | Do 1887 .... 44, 87 


9 

87 9 

” 

| *Mar. | | Do Gold, '89 44) &7 : 
4 
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COLONIAL & PROVINCIAL 
_ GOVEREMENT SECURITIES. 


Present 


Cc losng 
; Amount. | > 
Fb.Aug 1 | Jan. ChineseSer.A7 (102 - | Mame. Prices, 








—— : i Fb.Aug 1 | Jan. | Do Series BT 102 rae 
BONDS, LOANS, AND 3) Closng | | Mar8ep 1 | Feb. Do Redeem. 
paw TRUSTS. 2 Clow Present Dividend! § Name. Icseene a ae 








£ 
6,232,038 'Caledenten SP hecreese: 116417 
2,608 ‘027 Do Def. Ord. No.1.. 34 

438,266 Cornwall Mineral 2 
8,240, 799 East London Cons,...... 8 9 
2,642,000 Furness, Con. Ord....... 78 81 
4,927,920 Glasgow &8.W.Ord.Cons 106 x 
12,572,850 Great Eastern Re 5% 

920,133 Great North of Scotland 13 5 
8,163, 387 Great Northern Con..... L11glzg 


| yo hee 1895 6 101 
| Apl. | Do Redeem. 
| June, 1895.. 6 103 
. ‘79 none snce'79 Colmbian ‘7 42) 21 
ayNv 1 *Oct. \Cordova, 
“ot,red: 1919 6 | 20 
Ja. Jly.| 1 *June Do Bonds . 20 
Ja. Jiy. 1 | 1898 |\CostaRica ‘A 5 | 65 
Ja. wy. 1 | 1808 | De“ B”....6 } 69 61 


Amount Due. Prices. JneDec 1 














16,064,398 aoe. =. Stock % 
ae 4 100 112 13 
10,860,000 be. ry Seek *": .3 mapas 4 
725,000|\Com. of Seweis (Ci ity 
of London), 1906.. q 3 ‘100 102 4 
1,816,40C|Cor. of Ln. Bds. 95-8" 34.100 300 2 


£ 
150,000 Ja. & July, ‘Brit Col., 1907 $ ia 3 
66, 500. Ja. & July Brit.Guiana.. 4 100 2 
600, 000 Ap. & Oct, Can. Dom. * 
Tene sence 6 107 9 
8 
8 


os.e wo 


1,£58,800 My & Nov. Do 1904-5-6-8 4 106 


230,000} Bonds, 1912" ...... 3 10€ 99i0: |7,14:,200 My & Nov. Do Insc. Stk 4 (106 


O 1,159,275, DoAfs Ar di 2 
ane pDebentures a ; 3 100 102 4 |%654,000 Ja. & July | Be mee uced hoon Cp. ‘68 n'ne .. Roaetet pons 16417) 1,159, :275| DoB aneile’ ispdB 167 1 
rm 1946* 3 SEE te” 5 FO esunil } n'ne 995, 4G 
‘ham Corp. ‘ $79114,786,186 Ja. & July| Do Insc did 4 108 10 | May Nv ‘Bus pa ayy Unita @| 5 ta) See tas trenton easy Com. Ord. 16h 4 


1,205, 032| Do do, 1947*. 3 100 1014 2¢ 
a ferent Beiste Cor. Red. 1946" 24 100 311 12 
1,702,012 Bristol Corp. Deb.Stk 35 100 108 10 

1,194,485 |Cardiff Stock, 1935*.. 39 100.150 11 
“04, 419 acho Corp. Ired.* 3§ 100 113 14 
600,000 Hull Cor. Stk., 1043* 34 100110 11 

2,302, 950| Leeds Corp. St . 1027 4 100117 is 

1,067,394; Do : 100107 9 


2,095,148 Highland, Ord Con, .... 106 8 
3,284,002 Hull, Barnsle ,&c., Bhs, 3344 
16,740,995 Lancashire & orks. Con, 104 6 
2.54 7,460 Lond., Brighton,&c. Ord, 167 9 
2,476,270 Do PE Dfrecv. nodiv.) 170 2 
2,476,270, Do Df 1 until6? cis pd Pf 11} 23 

393,395| Do Con. Rights Certs... 93 6 
11,269,282 Lon.Chatham & Dov. Arb. 16f:7% 
38,783,691 Lond &N.-Western,Cons. 171, 2 
10,820,806 Lond.& 8. -Western, Cons. 174 6 
1,338, 350 Lond., Tilbury, &c. Cons, 112 16 
1,135,933 Man,. 'Bhef., & Line. Ord. 69 71 


482,000 Jne. & Dec. Do Dbentrs, 
1909-34 .... 33104 6 

4,618, 000 Jne. & Dec. DodoInse.8k 34 104 6 
656,800 Ja. & July DoRd.1910-36 4 (106 11 

3,343,200 Ja. & July Do Insc. red., 

1910-36 .... 4 109 11 

$660,111 Ja. & July Do red.) 1938. .t , 938 4; 
122,300 Apr.& Oct. Cape, 1900. . 

1,407,600 Apr.& Oct.| Do V7.drawgs 4 104 ‘¢ 
604,700 Jne & Dec. Do 1879...... 4) 106 
459,400 Jne & Dec. Do 1881 jakeell 4 103 5 
602,200 Jne & Dec. Do 1917-23 .. 4 108 10 


Apl. Oct) Jul y "85 meg Pref 33) a 3] 
Apl.Oct = Do Ins. Stk. 34! ae 
JneDec Par orDwe DoStateDom 5 104) 5 
ApLOct .. Do Daira.... 4 | 923 8 
Ja. Jly. 1 Dec. ‘Entre Rios, 86 6 | 42 : 
Ja. Jly.. 1 | Dec. | Do Cnt. Rly. 6 | we 


Ja. Sly. # | Dec. Greek, 1881..5 | 67 9 
Ja. Jiy.| .. | Dec. | Do 1884 ....6 | 65 7 
Apl Oct .. | ss Do Rentes .. 4 | 48 é0 
JneDec .. | Nov. | Do'9o(P. Lar) 6 | 67 60 
Ja. Jiy.| Pur orDwg, Do Monoply. 4 | 69 6: 


1,297,493 L'str Co Hed Stk* 35 100.110 31 
4,000,816) Liver 00! Corp. Stk* 34 100 115 16 
8,776,735 Manchester Corp. .. 4 100 128 £0 
800,000|Middlesbrough* .... 3 100106 5 
662,930 


Newcastle Cory. Stix. 





178,310 Do Direc. no di 08 10 

red., 1936" ........ 100: 109 v, 2,394,300 Jne & Dec.; Do Insc. 1923 4 10s #41 Ja. ay, i Dec. Guatemala .. 4) 47 9 ie 310° Do Bry unti iets paPit "jae 4} 

394,120| Do Irredeemabie.. 100,111}: 4 797,800 Jne& Dec. Do 10-40 Deb. 6 102 4 54,347 Mersey, fully paid, £20... 2.3 
2,800,000 Notting. Corp. Stk. *3 100 O73 5 | 791,895 Jne& Dec. Dolns.8tk’s3 4 |1(9 10 6,281,830 Metropolitan b Jons ...... set 83 


1,997,566 Apr.& Oct.) Do4%, Cns.Inc.4 |108 
176,200 May&Nov. Ceylon ...... i) 15 

721,700 Feb. Sk eee 103 
131,300 Mar & Sept Fijian Gv. Deb 4) 100 
109,400 Feb. & Aug Jamaica., .... 4 102 


Cp. 5 none snce 71 Honduras,’ = 10, 
Op. _'73 none snce 71) Do 1870 .... 10) 
Ja. Jly, 0 ne| .. |Hun arian 
Gold Rents 4 | 944 5, 
JneDec 1 P. orD. Italian (Sard) 
| BBBL. .occecss 510i 3 
Ja. diy. oe | *Dee. | Do lsvis. Gtd 6 109 12 
Ja. Jly.| .. | *Dec.| Do 1862 Ma- | 
| rema. Rail. 6 90 92 
Ja. Jly..? “Apr. Japan, 1873..7 106 ¥ 


Qrtrly. } | 1893 {Merican, ’ "886 | 7182 9) 
Qrtrly. or Pur, 1 Do Ext. '906 | 753 ¥ 
Ja. Jly.| -- Nicrgua, 19196 | 58 92 
Apl. Ont = ‘P.orD. Norwegn.18804 101 3 
May Ny Pur orDwg Do 1886 .... 34, 97 9 


Ja. Jly. -. | 1896 Hawaiian ..6 94 
‘ 2,640,915 DoSurpius Land Stk.. 75 6 
‘ 2,250,000 Metropolitan Dist. Ord. 29} 93 
$1,669,111 Midland, Consol. Ord. a 


486, 710| Reading Corp. Stk. * 3h 100 110 3 
377,961|Sheffield 1898, Red. 34 100 100 2 
369, 150} Do 1925, Do 34 100105 7 
DEOT. 200 . canvensoesarvee 3 200: 96 S$ 
320,530 /8" thampt'n Corp.1945 33/100 105 7 
297,200 Stockton Corp., 1908 44.100 106 8 
800,000, Swansea Corp. ‘Bek..* 3) 100 111 12 
117,000 Weym th Regis, 1918* 3 100 96 7 
160,000; Windsor Cor. red. 1918 3100 96 7 
ve olverumptn Corp* 34 100 169 10 


704,000|Portsmouth Corp.* it 100 110 i1 } 
4 6,741,105, North British Ord. Pref. 68 
9,162,660 Do Ordinary .......... 37) 
$4,264,725 North-Eastn., Ji Gonsols’ 1643 
2,020,400 North London, Cons..... a4 § 
8,230,140 North Stafford., Con . 
452,998 Khymney............ ae 
110,905 Somerset and Dorset.... .. .. 
3,061,780 South-Eastern, Ord, .... 113 15 
8,323,100 Do Pff Df. rec. nodiv.) 164 6 
8,323,100 Do Df t until6y asa 744 43 
6,102,284 Taff Vale Stock" 1839... 76 9 


| 


346,700 Ja. & July Manitoba,1910 6 (111 1 
161,006 Feb.& Aug. Maurits. 1895-6 6 102 
£5,000 May&Nov.| Do1% Skg.Fd 44/103 
72,200 May&Nov. Do Consl. Db 4 100 
768,700 Mar& Sept Natal ........ 44 107 
98,000 May& Nov. Do Debs. 1926 4 1(5 
211,900 May& Noy.) Do 10-40 . 6 102 
272,881|May&Nov. DoCons.Inse 4 103 
$,026,444'Apr.& Cct.: Do do 4 106 

(Ja.&Jiy. rene Wales, | 

3,921,400 ¢ 1893-94 

ery. Do 1895t01902 6 103 12 

y Do2/ drawgs 6 103 6 

7,201,000 Ja. & Juiy! Do 1903-10 .. 4 |102 5 

813,700 Ja. & July | Do 1882 Loan 4 {103 6 

7,186,300 Ja. & July’ Do Inscribed 4 109410; 

16500000 Apr.& Oct.'| Do Inscribed 34) £54 6} 





NOPNOMONO LONE 


= Free of Stamp Duty. 


CORPORATION BONDS, 
= and Foreign. . 


: 
. 
. 
. 
on 
~ 
= 
sto 
on 





Ja. Jiy.| -- | “Jul (Oran e Free | 

~ | ‘ ~ paeens 6 103 6 
Ja. Jly.| 3 IDee. ‘ssl Paraguay, "86 ..| 18 21 
Ja, Jly. n'pe| +» (Portugueses | 243 6) 


MarSep ne) .. ‘Russian, name, S 6 114 18 


Lines Leasep at Fixep Rentals. 


Leasing Closng 
Name. Companies. 


Name. ls @ /Closng 








terest. 


375,500 Ja. & July N. Zealnd,1914 6 113 16 














































= |S Prices |1,107'300 Qua May Nv| 14 preh’s| Do 1869 ....3 | 77 80 | pirkenhead .......... L&NW&4W 131 33 
| } rter| Do Cons..... 6 106 8 a xs 5° 
= fais 19,800 on & et. Do Prov.Aueé 101 3 | Cl. et “Become i, 9% 7 Lats " podempenttend bg Coseenee ii 
x i ————" | 29121302 May&Nev. Do Insc. Stk. 4 1044 5] Qrtrly, .. | July. Dodo Il. ..4 9 7 Netntbeseistivantien. | ise tactasiands 
6 |Anckland Savbour pene.. | 108 10 May Nv “16 “Aug. | Do(Nic.Bly.)4 | | 9 3 Railway & Canal .... Gt. Northn. 1130 32 
. ‘ ir oe 745,000 May&Nov. ee (Prov) 5 104 6 shrewebury & Seveterd 
¢ Borough of Napler Con....2._ 1914 108 10 | 83824 May&Nov. Do 1906...... 6 103 7 1p. ‘73 32 | Suspd.'8. Dom 0%, 608 >: 3: | 6% Bent Oharge L&NW&GW .. 
7 Borough of Timaru (N.Z.).... 1910 112 16 745,000 Ja. & July Do1vid...... 44/103 5 | Mayne Pur orDwe Santa Fé, 25 30 | &% Bent Oharge...... , 
6 ‘Boston (U.8.) Sterling... é $00,000 Ja. &July Doigi2...... 6 10911 | ApLOct .. | Sept. | Do West Coly, —— — = 
6 | Do Soniarstaateseien : tobe 163 sh abebcecal iy: yap th eee == 6 | S508 D 8 
5 | ee eee as et a acne ee -6 10 9] Ja Sly... | Dec. Santa Fe and EBENTURE STOCKS , 
6 Cit ty of Auckid Cons. Act, ‘79 1930 116 i8 lesssoue ae & July Do 1913-15 .. 4 99 101 | Rasta. Riy. 6 | 2 30 | ———--——— am 
6 | Debentures, 1883. . meee .. 1934,108 10 - 300 on rene i ene 4 eee 3 | Ja. Jly.' 1h Dec. SpanishQuick, ‘108 6 Present Name | Closng 4 
. | i | silver Mo . ices. 
S [diay of Beswes Ayres Debs. ..| .. 1 8) 1891-1900... 6 10017 | Qrtrly,/n’ne,.. | Do4%Z Bonds 4, 633 3;| Amount. _ 
6 City of OE 1926 122 4 potted so Sse eres s we = aS Des! ee a =. a 1878 4 - : £ | % | 
: oe oe, oe. teense a 127 af [766,700 Ja. & July Do 1894-1916. 4 (99 103 _— + ee (Ree yet 330,086 [Breco n & MerthyrA. of eS 
& | Do Consolidated ........-. 1908 108 ht 1500 300 eee pote sere : io: § | Apl.Oct a | dary. Pee. | 102 4 8,425,008! beatae sain. A ( ‘ 
Fa eens [Ouchi Prat tug cots [990000 ADE& Oct, Dotneciied © |) | aphoet| 4 (Buena | Do's 3/96 ci] SibnCornwals Minera. 4 1m 
6 | Do Waterworks 1898 101 3} 409 1916-36...... 4/102 4 arsep| .. | Aug. | Do Priority 4, & 6 set’ aeo| east Lond., 2nd chg. A4 15 if 
c(i... 1907 102 33 1500 Ja. & July Tasmnia. 1895 6 [103 6 MarSep .. oo) La Converted, | 116} D B4 
al’ eae betde pases 10s ah _ batten Ja. & July| Do 1898-1001... 6 |100 17 te | Beries ‘A ”..-| 6455 | S88! Do sra charge ; 
ceubannnae I. a. & July vse 3 SL aati 9 haw] Sons 7 See ala 
& City oy ae , Sterling....| .. “4 . 1,000,000 Ja. & July) Do 1886 Loan 4/101 3 Marae? ae cig ee amas BS | 93° 2 172,920) Do Guaranteed couse i i 
; enn verre eennens? “+ e3 9 | 21%460 Mar& Sept Trinidad ....56 102 4] | ft | | Do Series “D218 14], 250,000] Do Whitech. Extn.@d. 2) 7° 
: lot of Oteaws, Bite + —— ** | 8 311,300 Mar&Sept, Do Debentra 4 101 3 | Ja. Ae ‘Prehse Do 6% Customs ; 1,569, 467) PATRONS oc ccccscccceece 
DE PPO cvciscccesesccssvevences 1893/1013 |2.107,000 Ja. & July Victoria, 1894 6 \101 3 wa WO eye bd*) © | 5,063,544 ‘Glasgow & 8. ,West..... 4 131 3 
: 5 Oe eteeeerseeeeneeeereens a . . 4,500,000 Ja, & July Do 1899-1901., 4 89 101 PS ene I | | go 96 | 13.221 rt4l'Great Eastern eels tteh e = : 
8 op oe Bravisicinee Coup. Bas, 8% Jo 103 | 900.000 Ja: & Jaly | Do1904.....; 44'108 6 | MayNv| .. |... | Do(Mass) ‘di 6 [101 3 | 12390184 Great Northerm........ 2 1% § 
City of Quevec Consolidated. 1892) .. -. 720,000 Ja. & July DoRly.Ln si 4 101 3 Ja. Jly.) .. ti Do.....-19006 106 8 ett 7; D a "4 149 61 
S i ne irs 168 “6 [300,000 da. @ July Do anse. Stk. 4 (202 3] Ja Siy.| 2. | 2 De ....1801 6 | 4,497,867) DO +...-++0+ inne 5 166 7 
6. eek os oncenvesonsenenessé 1893 10 12 9,294,500 Apr.&Oct Do Insc. Stk. 4/100 2 “8 f \pell ees 0... 1806 6 101 j 9,884,045 Do ....... ‘ elcaras “ois 6 
6 po of ot oneecereseccccnens 1905 ae . 3,006,000 Ja. & July Do Ln of 1888 4 [102 3 Qrtrly |" | Oct. Usasuay Gata 11,908,210 Lancashire & Yor ee 43 139 41 
b lowe — ee tionnoss ebeetnees 1905 ~ 112000000 Ja. & July Do Ins 1921-3-63}| 92 3 | aa Par "6v5,300 ‘London & oa ee is38 6 
$ city of Rosario Ster. Bonds... |. | 42 7 116,600 Apr. & Oct Westn. Aust.. 44103 6 MarSep 1 \*Aug. | Do Str. Loan 6 | 6 reps po. Pee — . 45 147 9 
6 (City of South Melbourne 19is'105 7 | 20900 da. Ssuly Do..........4 102 4] Qrtrly. _ Do NewSerp3}, 35 Bese Le ud. 0 at., &c., Arb. 43141 3 
6 (City of Sydney .... 190g 109 12 | © 100 Ja. & July) Do.......... 8 102 4 Fb.Aug Pur chase Venesueia N. ee ees, 4} 138 40 
4 | Do Debentures... 1912 106 6 ey | Con. Debt..3 36 8 SOTlI| Do 18. eB 8 | 
6 (City of Toronto, Ster. 1897 101 7 27,662,928 Lond. & N.-West. 4 136 
6) Bo Meterwork Debentures 1805/108 . -<ReeR Se enaaee ——— og 1,000,000 Lond. & 8. West. A... 4 os . 
ug Co oo. 1896 cpnsilbecaiissiceeresca a Tb dee AD osknss i 
: go See. nny ee * nbbesat se = . on The drawings ane seeey in the o sane = ois gs soseuaseee 2 . a 
4 | e ORE: essen cas 922 1 8 8 to which asterisks are prefix D 00 London, Tilbury os 
6 City ¢ Wellington ea. Deb. 1907 113 % voae oe pag &e. | almost all other cases where there are draw- 6.042.302 Manc., 8 Sheff. & Lin. .. ‘i 1s : | 
$ 4 Wovens Desens. sits ae “ : pons payable in London.) _| ings they are half-yearly. aus. me meepeae oocneee bee 3 3 8 
455,680) DO 2.2000. .ccccceeees ' 
6 (City of \ Winnipes Debentures 1907 a 18 | Divi- Ss Next | | FOREIGN STOCKS, BONDS, &e, | 1,211,625 Metropolitan Dist. .... ¢ » “ 
« (Greymth ae iia Gia twas ine 4 | Duet ad iw mame’ | Price Coupons payable abroad.) seanio0 Midland" ---coccst. $10 | 
ton arbour 161 Seiaaed Renee neon aS cee 9.0" 
4 cae Harb. Trust Loan oe 4 bs Disi- a ef |e 1 eae sore. asters =. panties 4 139 | 
44, Do Tramways Trust ...... 1914 107 2 aiid r No ant t* dends (#5 Sp Name. = 19 Do TT cakndsekeet ne a 
8. ‘Nap jer Harbour Bonds ...-.. \1920, 98100 we ers | a ee sk Le pes'orth Loudon. ......-- ihe . 
45, New mouth Harb. Br3../1900| 76 £0 \artriy, | 1 ‘Sept, Pe: 1884 ....5 43 7 —— ——- | 1,9121341 North Statdord. °......+ 48153 34 
6 ew Kon api k pe id).--- 1901 116 20 jJa. diy. 1 | Dec. | DoN.Cent. Ry.| =| e 357,270 Rnymney Perpet.....-- 4 to 
7 | n Bonds...., peer 6 | Ext. Gov.Bd.5 | 42 4] Jan. July! .. d wes| Argentine Na 1,341,216 South-Eastern Perpet.. oi 
e onmara ed 2 3 MarSep| .. | Sept. | Do Int. Gold ed.“ B”..7 | 21h 22] 4342440) Do dO ...--rererere 9 lg g 
és BS Me pe Gr Wat fat 75 85 |Apr Oct. ~seee 4h) 39 41 | Jam. Jcly, .. | .. |Aust.SilverRts6 | 80 2 | 1,030,16"| Taft Vale ...-------0006 
aS sor) 6 gy [APrOst| 2 | Dec. | Do Sterling | May Nov.| .. | .. | Do Paper 18706 | 79 Si 
£2 sdedsteecurasncees i Bonds ....44 30 41 ' Apr. Oct. -. | Do ween 41068 8 

















RAILWAYS. 


GUARANTEED SHARES AND ST0ck 
















Name. |Prices. 





9,131,104 Caledontan Cons. Gta... 4 | 130 2 
9,179,200 Forth Bridge ...... 1129 31 
779,125 Furness Cons. Gtd. .... 4 123 6 
935,450 GI & 8.-West. Gtd. 4 /128 31 
477 ,955 Gt. Rastern Rent Chge. 4 


i120 2 

305, Do Consolidated ....4 130 2 
Sore 400 Gt. Northern Perp.Gtd. 4 € it 3 
7,609,630 Gt. Western, Rent Chg. 6 i64 6 
17,291,388 Do Consolidated G tS liss 8 
$606,006 Lancashire & Yorks. .. 4 |i31 3 





Do 
1 as'860, ‘London, Brighton, &c. 


















eomelstmeuae tie 
100,406 London a 3 
Maer 980 Lon. & 8.-W. Cons. —* \131 3 
1,066,083 Man., Shef., & Lincoln 
| Ist Preference Paaeaee ° a 140 2 
1,797,428! Do Rent Charge...... 128 30 
360,000 Met. pee fidiand 
Rent Charge . ...... 4 190 2 
1,260,000! Do Perpetual Gtd. |. 4 125.17 
8,899,121 MidlandCon.Per Rt.Ch. 4 132 4 
6,904,577, Do Guaranteed Pref.. 4 |132 4 
9,444,129 North Brit. Con No. 1.. 4125 7 
9,500,413 North- -Eastn. Cons. .... 4 131 3 
450,000! Do Stock. & Darl. A.. 6 160 2 
1,060,000, Do do BandC.... 6 180 83 
iisa:rar| Do West Martlepool .. ? = 3 


68,500 North Stafford., £20 pd. 6 2 
40,000 8.-East (Rd. Ans. )£1 0/6 pd st 2 
984,300' Do Consolidated Gtd. “a 141 3 








Paarerexce SHARES AND STOCKS, WITH 
Divipexps CONTINGENT ON THE Provits 
OF BACH SEPARATE Yuan. 





£ 
8,679, 








Caledonian, Pref. No. 1 i] 127 9 
9,046,342) Do No.2 ..........06 1:26 8 
1,690,800 EE nina xeteseney 5 163 6 

962,996 Do 1884 ............. 4/124 6 
1,243,019 Do convertible ...... 4 [126 8 
660,000'\Cornwall Minerals ......| 23 6 
240,000 Kasternand Midland .. ..| .. .. 
a yen roes, oun. a 
f. Stock A. q 
1,008 160! IGiasgow. & 8.-West. 
1,666,941; Do Pref. No.2 ...... 
6,038,798 Great East., Con. Pref. 4 |128 30 
2,625,000} Do Redmptn Stk., '86 i \126 8 
700,000; Do 1881 .............. 4 (126 8 
1,499,962 Do 447, till’ 93, then.. 4 |125 7 
14 44 124 26 


23/124 6 
12, "319,620 Gt. Northern, Perp. Prt r 130 2 
11,566,612) Gt. Western. Con. Pref. 6/162 4 
14,003,187 Lanc. & York. Con. Pref. 4 128 30 


+ 


6,686,184 Lond., Chat.& Dov.Ark 43106 6; 


860,532 Do 2nd Preference .. ..| 61 3 
23,080,620, London & N.-Western 4 132 4 
8,044,987'London & S.-Western.. 4 131 3 
aoeyeot MO GO, URE... cccce 4 136 32 

400,000 London Tilbur ,» &e. .. 4 116 15 
1,100,000 Man., Shef. & Lin. Pref. 4 124 6 
1,000,000 Do 1872 ...-....+.. 00 . 6 |148 60 
1,080,000) area 6 149 61 


1,600,000} Do 1876 ..........0- - & 149 61 
1,000,000; Do convertible, '79 .. 5 146 8 
1,380,000, Do convertible,'8i .. 6 143 5 
2,602,038 ot rolitan 4126 7 


ee eseeeeee 


250,(00| rred, 1884........ 4 120 22 
200,000) Do 60 308T...000% «2 4/121 3 
1,600,000| Met. District ......... - 23 91 3 


25,331,528 Midiand Con. Per. Pref. 4 \13t 3 
3,860,198 North Brit. Con. No. 3 4 \121 3 











November 12, 1892. ] 
























22,412,000 Central of New Jersey 100 
46,027,261 Chic. Mil. and St. Paul sae | ast Pot 1 ,071,000 St Louis & San. Fran. 







THE ECONOMIST. 


RAILWAYS. 


Baitisn Possnestons. 





RAILWAYS. 
AusBicas Stocks. —Con, 














_ a 2 
1,890, 000 Atlantic & Nth.-Westn. 1,600,000 Chic , Mil., & St Paul * 
Gtd. Ist Mt. Bonds .. 6 116 18 Crs & Davn.6 1919 104 6 
62,513 Buffalo&L. Huron£10 sh 6/3 12:13 ) 5,680,000) Do Hastings and 
297,600 Do ist Mt. aa Bds. 1382 6 | 
466,158, Do Bonds, 2nd Mort. 6 153 6] 1 


Dakota ist Mort. 7 1910 125 30 
DoChic.&L.8.1stM6 1921105 7 
DoChic.&P.istMt. 6 1921 114 14 
$49,460 Canada Central Ist Mt. 5 ‘105 7 Do Wisconsin and 
650,000 Canadian Pac. peoeee. 3, S9gvo} Minn. 1st Mort. 5 1921 108 10 
7,191,600, Do 1st Mort. . 6 136 18 Do Termnl. Mtge. 6 1914 lly 12 
2,644, 700, Do60 Yr. Lnd. Gt. Bas. 34100 2 Do Chic.& Mis. R., 
760,000 Do Algoma Branch, div. Ist Mort... 56 1926100 2 
| ist Mortgage ...... 1,528,000 Chicago & Tomah ..6 1906 1¢9 15 
165,000 Demerara Orig. a 18,000,000 Chic. 8t Lou. & N.O.6 1951120 4 
115,000 Do Perpetual Pref. . 6,000,000 Del. & Hud. ist Mt., 
12,000 Emu Bay & Mt. Bischoffi/9 


Penns. Division "7 1917 135 40 

3% 44] 2,000,000, Do Mt. Bés{Lonis)? 1894 104 7 

130, 2 Do Irred. Deb, Stk. .. 44.98 100 1,000,000' Do Mort. Bonds..7 1894104 7 

191,100 Gd. Trk. Georg. Bay,&c. 1M 5'101 3 }28,435,000 Den.& R.G.1Con. Mt. 4 1936 874 8} 

1,972,000 Detr,G. H.& Mil. Bds. 6 1918 114 18 

20,630,128 G. Trnk. of Can.Con. Stk | 82 9 } 2,895,500, Do Con. Mortgage 6 1918 112 16 
6, Do Guaranteed ...... 


2 | 691704 
Do 1st —_ Stock . 584 9 | 4,800,000 Galvst.& Harris.1Mt. 6 (1910 106 10 
Do 2nd 382 93) 3,104,000 yn Ind., | 
214 13 Ist Mortgage .... 7 1899118 22 
Do 2nd Equip. Bds... 1,600,000 11]. Cen. Ist 
ee Per. oom Stock . 


it. 
rn Chic.& Spring. Div. 6 1898 10 12 
Do G.W. Per. Deb. Sk. 5 


2,600,000' Do Mort. Bonds.. my 96 8 
409,400 Hamiiton&N.-W.istMt. 6 1206 7 


2 000,000, Dec Gold Bonds. 1962 103 6 

1,700,000 Ind. & Vince. ist Mt. : 1908 127 30 

1,402,000 Do 2nd Mortga . : 1900 107 11 

640,000 Manit’ba& N.-W.1Mt. 1933 6 68 72 | 3,000,000 Lehigh Vall Con. 1923 130 6 
100,000 Melb.& H. BayUd.Ob. Bds 5 98 100 
459,200 Mid. of Can. Str. lst Mt. 6 107 9 

1,075,200 _ Do Cons. Mort. —- 6 108 10 


136 40 


5,000,000 Long Ishi. Gid. Bas. 5 1931110 20 
104,300 Muntrl.& Chapin. Ist Mt. 6 104 6 


20,000,000 Louis. & Nash. Bds. 6 1930122 4 
1,960,000, Do Snkg. Fd. Bds. 6 1910 111 14 

76,000 Montreal & Sorel ist Mt. 6 | 16 20 

400,000 Nwfndid.1stMt. Ld. Fds. 1 43 48 


9 
~ 


o 


6,000,000, Do. ist Mt. Bonds, 
N. Orl. & M. Div.6 1830 123 26 
4,000,000 Do 10-40Adjst Bds. . 1894 103 6 
5,129,000 Do Gold Bonds . 1931 106 7 
600,000 New_ Brunswick 1 Mt. 6 115 17 | 1,000,000 Memphis & Charies- 
25,000 New Zea., Mid. L. £10sh. 5/, 4 6 town Gold Bonds.. 6 192498 100 
745,000 Do ist Mt. Db.,Scrippds 71 6 1, 382,000 Min&StLou.Gld. bans 1921 100 5 
$2,000,000 Ont. & Quebec Cap. Stk. 6 146 & | 2,616,000 Minn. and Pacific let 
4,007,381 Do Perp. Deb. Stock 6 (129 31 Mort. Bonds .... 5 1936 95 105 
676,000 Quebec Cutl. ist Inc. Bds 13) 24 26 | 8,261,000 Mirn,SaulteSt Marie 
& At. 1stMt.Gld. Bds 4 1926 96 8 
200,000 St Law &. Ott. Ist Mort. 4 300 8,277,000 Minn. & N.-Western | 
$20,750 Temiscouata lat Mt Db. 6 60 lst Mt. Gold Bls. § 1934 64 7 
719,000 TorontoGrey,&Bruce,Ri | 39,466,000 Mis. Kan. &Tex.1Mt. 4 81 83 
of Can.Ster.Bds istMt 4 |100 2 | 3:000,000 Mobile& Birm.1stMt. 6 1927 .. 
107,700 wee. 6 oS Bruce 
Jan. 


30,000,000 New York Cent. Mt. 7 1903126 8 


Ry. of s.1st Mt. 7/100 2 116,801,000 N.Y.,Lake Erie, &W. 

170,000 Weligton. & Manawatu | ist Con. Mt. Bds. 7 1920140 4 
Shares, £1 paid ...... 33 }% I¢e} 3,705,977 Do 1st Cons. Mort. 

400,000 Do do Debentures... 6 109 1: | Fund. Bonds .. 7 |1920 135 40 


10,974 Wind. & Annap. Pref. | 33,697,400 Do 2nd Con. Mrt. 6 1969 109,103 


Shares, £20 paid...... 5 | 10 12 /44,447,000 N.Y. Pen. &Ohiol Mt. 7 (1906, 32e 23 
199,009 Do Debenture Stock 4 85 90 [13,100,000 Do2 Mort. Bonds ../1910, 34 43 
| 28,784,000 Do 3 Mort. Bonds ...1915 1% 2 


7,283,000 Norfolk&W.Gen. Mt, 1981 125 7 
~~ | 6,000,000 Norfolk & West. imp. 

and Ext. Bonds 6 1934 116 18 
1,600,000 ae Adjustmt. Bds. 7 1924 115 17 


Ampaican SHARES aND Bons. 


{ 3 e 44,263,000 N N . Pace. = Mt. — 6 1921 118 21 
Present > ; © |Closng|19,52¢,000 Nrthrn. PacifieGen. | 
Amount. Name ‘BS Prices} | _ 2nd Mortgage .. 6 1983 114 16 
i< 8,000,000! Do 3rd Mortgage.. 6 1937 108 10 





4,006,000 Ohio& Mis.1stGn. Mt. 6 1932102 4 
16, 654,000 Oregn.&Cal.1Mt.Bds 6 1927100 1 


8H £ 
67,607 ‘Alabamad. S A 6%Pref. 10 | 3) 2,327,000 Panama Subsy. Bds. 6 1910 95 9 


166,600 Do B wy le 10 | 25 3°| 3,000,000 Pen.Con.8k. Fa. Mt. 6 1905 117 22 
160,000 Ala., N. O. Texas, &c. | 9,900,000 Do 44 Gold Bonds 44 1913 116 17 
ee A Pret... hme 10 | 4 9]15:117.000 Penney! Co. tnt Mt, 4f 192i 110 12 

260,000 0 erred ...... 10 | | 2, itts.,Cleveland an 
s 4) 240000 Pitoledo Gold Baa. 6 ‘1922 112 16 


6,998,000 St Joseph and Grud. 


Island Ist Mort... 6 1926 95 8 


Ist Mt., Miss. &W. 6 |1919 105 15 


,000,000 Central Pacific........ 10¢ 





| | Present .; | ‘Closng 
Present | Closng Present | ‘ol = Name, 
Amount. Name, ‘Prices, Amount, Name, -_ P eee Amo’ ria z Prices. 
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RAILWAYS. 


Foanicn RalLwars, 





15,000 20 Alagoas, L. 
2,870,000 100 Argntne Gt. : ber Bek 
22,500, 20 Arica and Tacna........ 


| 13 34 
“4 6 
3 6 


90,000 20 Bahia &8.F.,L., guar.7% ne 
13,600 20 Do Timbo Br., Gr. 67 oe 
60,000 6 Bibao R. & Cant. Ri, L. 6; 6% 
11,260 20 Brazil Great Southern. | & 6 
580, 612 100 — Imp. Central 
Bahia, guar.7 %....| 31 4 
437,420 100 Deer De Stock .... 82 6 
5,000,000 100 B_ Ayres Gt. Bouthn, Li} jlzé 8 
150,000, 10 Do do  1892...... Sores 
260,000' 10 Do 2nd Issue........../ 12 1% 
2,600,000 100 Do 4% Deb. Stock . 106 7 
873,625 100 B. Ayres & Ensenada iL 
rd. Shares ........ | 58 63 
200,000 100 Do5 % Deb. Stock ....' 103 : 
3 


180,363 100 B. Ayres Northn.,L.,Ord 163 7 
124,910 100 Do 8 % Preference . 20 
164,505 100 Do5b% —_ os Stk 108 

1,000,000 100 B. Ayres & P.7 % Pref. | = 

1,312,340 100 Do 7% Deb. Stock . ; 
604,800 100 Do 5°? Mercedes Exten. it fe 

1,254,940 100 B, Ayres & R. Ord. Stk.| 80 2 oT 

33,209 10 Do7 ¥ Pref. Shares ..! 133143 , 
41,259 10 Do Sunchales Ext.Shrs, 12 13 
200, ,000, 10° Do Tucuman Extensn. 
2,875,000 100 Do 4% Deb. Stock . 
26,000 20 B. Ayres & Val. Transdne 
Rly +t .. ae 

6,672,185 100 ounk ter L. g. 7% 72 
437,840 5 DoShares ............ ss es ; 
700,000 100 Do 6% Debenture Stk. 134 7 

1,360,000 109 Cen. Urugy.of M.VideoL.| 59 62 
630 ,000 100 Do Per. 6% Deb. Stk... 149 21 

21,250, 20 Cond. d'Eu, L. gtd. T%.- 8, v2 
< £00) PSO! Copland ...cccccccccsecs ee 
20,000 Cent. (L. Pref.’ .s 


114,133 
15,447 
124,770} j 
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* 
be talk seal ls nineteen tai: eiacale aimee 
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100 Copiapo 
20 Cordoba 
10 Costa Ri 


20 DonnaTherChris, L.7% Pil” 
16 Dunaburg & Witepsk, L. 
, 16 Do stered . 


668, 000 100: East Argentine, L be &- 7% 
350, 000 100' Do 6% Debenture Stk., 
25,000. 10 Gt. Sth. “of Spain 7? LPfshs' 
15,000 20 Gt. W. of Brazil, TA 
$06,250 100 Do6x% Debenture Stk. 
165,000 100 Do 6% Exten. Deb. Stk. 
35,000 10 La Guaira & Caracas . 
870, 000 100 Do 5% Debenture Stk.| 
112, 164 20 Lemb.-zern. zane. 8%, 
40,000 20 Lima, Limited.......... 


2,254,720 100 Mexican, Limited .... 
2,554,100 100° Do Ist 'Preference 8%.. 
1,011,960 100, Do 2nd do 6%.......... 

2,000,000 100 Do 6% Perp. Deb. Sti. a 1 
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3 a 
1 
9 
60,000 1C Midland Greauer \L.). it 3 
1,145,375 100 Do Debenture Stock . i 
60,000 20 Minas & Rio, L., 5 Ry. 7% iTht8h 


25,864 20 Namur & Liege 5% 
a Mf pan, { Belgian 12413} ; oy 
9,767 20 Z pref. “Govmt.| 27.29 yaw Bo 
83,275 10 Nitrate “Enos Lim. .| 143:5% ks tae 
40,000 10 N.-E. of Uruguay, L7% Pf. 10511 
6,981 20 N.-W. of Uruguay, ant a 2 

568, 960 100 Do6z Ist Pref., &c. . .| 30 

286,179 100, Do 6% = Preference! 14 16 

389,500 100 Do 6% Deb. Stock, &c.| 52 6 

44,597 20 Ottoman (Smyr. -to Aldin) 194205 


173,410 100 Porto Alegre. &c. Deb. St.| 67 75 
72,499 20 Provl. Orel-Vitbsk gtd.67,| 19 a 
241,956 3 Quebrada Ry. L. & Upr. } 
400,000 100. Do 6% Dev Stock voe| 86 


Jo 







eR alg 9 oo emt BS ARC are peek 5 Sage Nol Rann GA 
i ely % bs 




















22'732,900 DoT % Preferred... 100 125 30° jes 
ne Bo B&G. Prot... & - 44 aj136 os 11,247,100 Cleve. & Pittsbg.Gar.7% 50 | 814823] 6,166,500 Do ondMt.,B & ©. 6 1906 ~ 1€7 | 1,200,000 100 Recife& San Fran. L. gtd.| 86 9 ie 
a,300'880) Do Lored. Bat’ ness” $4 484 °g [38,000,000 Den. &RioGnd.Cm.SUx. x60 | 174184] 6.00.00 stLouls Bdg. ist Mt, 7 1020 127 82 | "72,306 20 Riga and Dunaburg «...| 164178 ft a hee 

604, 868 Do Conv. Pref, 1876 441134 6 23,650,000 Do5% ee -|200 | 65 654 15,099,000 St Paul, Minn. and ssas'tea ¢ 39,620, 10 Royal Sardinian ........| 10@i2 eat 5 
605,728 Do Convt. Pf£.8tk.1879 6 148 59 {27,600,000 East Tenn., Virg., & “ Mani. Cons. Mort. 44 983 69,430 10 Do Preference . tld 0 
674 114 > | 5 | Com. Stock ...... 100 | 5 7 |32,383,600 South Pacific Ist Mt. 6 1906 116 17 000 § Royal Swedish. . te iz 
ama a Do Con. Pf.rd. Ag.. 9 90 4/161 18,500,000 Do 2nd Pref. Stock., , 11 13 $21,049,000 Texas& Pac. IstMort. 6 |2u00 83 4 88,000 4 Do Preference . snanvbaas (yd 
1 ian Sel tnt Ag. 9 +111 13 [45"596.776 Illinois Central ...... lwo U6 7 |27'229'000 Union PaciticistMt. 6 1896103 9 ' 
‘oe Tae ae ‘ |128 30 [19/o00,000 Do 4% Lad. Line Stix. 199 | 94 6 | 5,191,000" Do Coll. Trst Bds. 6 | .. | 8 83 | 99,857 90 Sambre and Meuse......| 13 14 ia 
11,014 §40| Do New Pref. '76 . , are 
*T00, 0001 Pek AN ( i ‘ 1164 : 49,466,500 Lake Shore rs ae re $8;} 1,323,000 Vicksb'rg,Shrevept. 19,991 10 Do 5$% Preference .... 3 14 ‘cs 
Seeaee ane max. 139 41 $3,900,000 Louisville & Nashville 109 2} ~ “PrtorLienGold ¢ |1016 108 5 Tee. ,000 20 ~ Paulo( Bras.) L. 8.7% 7 1s 
“o00|North Staffordshire 917,600 Mexican Central,Lim., | | Bonds..... cela 000 106 > 54% Debenture Stk, 120 8 i hee 
ao mn ~~ prpemmmeamets °¢ 163 : 44,917, Com, Stock ...... 100 | 15418 3,000,000 WestPenn.GoldBds, 4 1928 103 6 19, 687 20 Seapten Cassaba L. .. 114134 eee 
979.740 iene SeeaNeees se0 + ++ 4 140 22 mara 300, oe aoe 100 | 164153 1,600,000 Wheeling tone ine ; ue _ - a Sah Se = padie 4 cy: a 5 eed 
ef WU) IUNYMNCY.,.. cece enee ae e oO c » | s ort. | | 7 0 Sout ustrian ... a 
too.stefSomerset * cue 3 | 9 in London 4s lid... 100 (214)153 Div.) Gold Bonds 6 6 1928 102 3 30, 000 20 8. BrazilR.G do Sul Ty sh T1423 
2,172,580\8.-Eastern, Con Pref .. 4h/14i 3 |*7*414,000 New Yk. Lk. Erie& Wat. 100 | 273 84 | | | 988,992 100 Do 6/ Irred. Deb. Stk.| 93 6 ae 
2,640,436) D Prete On ETE .. & 8 8,536,800 Do 6% Preferred .....109 | 64. 6 | | | $23,832 100 Swedish Cent., ix, Deb in| wt 3 a ae 
481,000|_ Do Vest. Comps’. Bik. ‘ Aas 3 [o8113,982 ad York, Ont. he. “g 100 | | ee | Stmazine Bowps, &e, | | 514,098 100 Do 5% Preference seve) 26 28 ert 
40,000,000 Norfo estn. Pre 100 | gah 200 6 Talta Ordin: Zt oe a > 
1,909,311/Taff Vale Pref. Stock .. - 6 49,000, 000) — ——_ ie 100 b = ait ein ‘Atchison Conte, 7 s-|ssae) @ oe ane 7 | Weet Flanders : orem aee -| raiiok a fs 
* 6 o Preterre OC 2g . Ala. ex.ac. lu i, erence. vee! 
——_ _]20,062,629 Ohio & Missi =. “100 | | ¥33 44! 1,048,390 Do and Debens. . . 2h) .. | 39 41 
Inpiay Rarwwars, 4,030,000 Do6% Preferred | 565 7 1,791,800 Allegheny Val. guar. . .(1910}130 2 | ——— 
——_———_—— 128771200 Pennsylvania ........ So 3} 806,200 Atlanticist Lesd.Ln. | Fonsias Ramwar Ostigations, 
a z, 40, 105,361 Philadelph. & Reading. oe 293304 Rt. Trst.,4%,Mt. Db. 4 pine, Se eee 164 
ee enon & N. West, Ltd. 6 112 15 |19,714,28¢€ ‘Pitts. 7 wes Chic. lis ia Rey — & Ohio.. 6 1806 “ : J ilieae a th: 
ngal Central, L.,G Gud. by Penns. .. 109 158 69 | 1,921, OD cevesecececece I J os eee 
+4th net earn. ‘ed “ 5} 6 |1l, $59,300 St "Toate & ‘San Franc. 100 1,990,000; DO ...cccccscccce 6 (1910 139 22 | 8 Name, Prices, ‘ 5a 
3,000,000 Bengal Nagpur, L., Gtd), | 16,000,000, Do 2nd Preferred ..'100 | -- 1,448,000) Do 1877 .....-.... 6 | .. (10810) @ | en 
a surplus rofit. the (116 28 2,490,000 StLou. Bdg. 67 istPref. 100 106 9 2,400,000 , | Ee 44 1933/1089 11 |} —— —_——— 3 @ is 
1,660,300 Bo oda, &c, Gid.86/\286 9 | 3,000,000 Do 3% 2ud Pref. Stk. 100 50 3| '875,970 Chic.&Aitn.Con. Mt. 6 1903 118 20 % PRBS 
41,914 =..* Bengal A. Ann.9/10 > 6 | 1,250,000 Tun. Rail. of St Lou. 6%/100 106. 9 760,900 Chic. M&St Paull M.7 |1902 122 27 |100 Alagoas Debs., red. 1913...... 90 4 et 
14,936, Do ** B” Annuities .. 9/) 27 § {30,868,500 Union Pacific ........ 100 414 12) 600,000 Cleve., Coiumb., &. ../1914 130 35 | 100 Brazil Gt. Southern Mortgage | oe 
848,666 Do Debenture Stock.. 4 |120 a 28,000,000 Wabash, &c., Com..... 100 | 32 13 $65,100 Kastn. "Rly. of Mass. 6 |1906 119 23 Debentures .........s-e0e- -6| 83 7 BESS ttek 
eni.to0i e indion Aas A.0t6 2/114! = 6? 24,000,000 Do. Preference .. + 100 | | 235234 aoe en Fnd.5 sis o : we preston in p oe, Paling De o z a a 
0 Annuity mae etr).lU™~é<“ w®”™*:*~‘“(<‘i‘i‘ (‘zc Ff RD Re eecrnserccnes ’ a . woe 5S, ‘ 
8,660,000! = Def. A eo 200,000; Do ...ccecsceeee 11905 108 10 }100 Conde d’Ku Debentures...... 64) 82 6 oh 
1,436,650) ie -F 7-fth aurp. pote Tata 9 | Ourrency Bonps. | por eg ons. 7 $ - 106 8 |100 Costa Rica lst Mort. Debs. .. 6 76 8 
0 Irred Stk. 137 41 %, Red uis. & Nas | | iene 
20,000, 000'@. Indian Peninsl. Gtd. & rg 172 5 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 1908 114 18 _ Oa Ostsevnsas 6 |1902 109 12 100 Donna Ther. Chrstna., L..... 54) 67 70 2 
#005000 1 oy Mid be Bik 58 1 8 yaa Atcha LMT [1006 125 7 | tO Tork & Cae. Bde: 6 (1004114 17 {100 |Hiavana Mail, ist Mort Bonds ¥ | ene i 
a ize te an.Fe y or 8 aia 24a 
+¢ sur fue profi} + 16 18 Gen, Mt. Gid. Bas 4 |1989, 864 73 2,000,000 New York Cent. Mt. 6 1903121 3] 60 Leopoldina (Brazil)..........6 | 42 4 is ck Bee 
pet 5 |145 8 {26,000,000 Perime Met Bre. & (ice) to oo iga'oui.000 Ne York Pen. & Ohio 100 _ Do Sterling Debs. 1924... 5 | 68 9 
ass . 42.136 41 110,000,000) Balt. &OhioGld. Bds. 6 | 4925 114 16 | Prior Lien Bonds, 6 ‘1896 103 7] .. Macahé & Campos, “Debs. : -- 5 | BB 
tn. 1% do 130 34 /10,100, 000! DoCons. Mt. oe 5 lygag 119 21 367, nae ——- Gon. Mt. 8 jn908 _ = - emnane net Sabana sesce a be : 
ude and Robi 10,667,000! Balt.& OS W ist Mort 4 1W 12 669, ‘anama Gen. Mo inas a io Miidetkece 
si on a sid * 199 103 3,000,000 ‘Balt. & Pot. (Main) $ ion led 6 | 2,781, ae 4 rei ¢ a - = [proavane Sean) van eae S ied ; 
lkund & Kumao: 11 1,500,000, Do (Tunnel)...... 6 ‘123 8 4,693, oscow-Jarosiaw, gtd. ...... 
vw i wad 65,500,000} Burl. Rapids, &c. & 900 08 103 \g5,000,000 Phil. &Erie Gen. Mt. 6 1920 132 4 : : 
ae ut, &Del. “A.” An 9/11) 244 54/13, ee Can., Count Mt.6 11908 108 10 1,000,000/Fhi, & eed. om | leoealens - me pase Oe oan ae, AandB 2 21 6 
Annui fF: 3e Cen. 0} ersey on ortgage 7 ai Piseo innses oe 6 | oe se 
436,000/8outh, foavan Gd. oS _ (Gen, Mortgage -.& |:9a7 114 16 | 1,872,800 Do Imprvmt Mre.6 1897 107 9 |109 Nitrate, L 1st Mt Bonds...” 6 | % 7 
3,600,000/Sthn. Mahratta, L.3 25,883,000 Cent. Pac. 1st Mire. 6 | 96-8 108 12 | 1,353,400 Pittsb: "aOouneley. 6 1926 129 31 | 2» Northern of France........ oo 3} 188.9 
het earni ae 112 16 3,687, 000; Do Lnd. Gnt. Bds. 6 ‘1990 106 8 $3,000, 600 St. Paul, Minn.,and 20 Do (late Charleroi) 3d) 
1,192,500) $3 Deb. Btock “02.077 4 \ii7 21 81000,000|Chic. & N .Wst. Deb. 5 |1933 110 12 "| Mani. Mtg Serip 4 |1940| 893903] 20 Northeru of Spain, Priority.. 3 | 124134 
2,000 ,000] Nizam s Stat >—Guar’ b 117 19 paeeeines. &W. Indiana Gid| 948,200 8.&N.Ala Bds. Gur. 6 1903 110 12 | 100 Ottoman (Smyrna to Aidin)., 6 108 11 
1,000,000} Do Mortgace Deb... 4 (103 6 Bonds.......-..+ © (1992 112 37 | 175,400 Unin. Pac. Om. Bdg. 8 1896 109 12 | 100 | Do Assenting (Seraikenyh.. 6 108 11 
800,000) West of Inaia Portnees, 6 | .. 0 2,316,000\Chic. Burl. & Quincy 6 | 1901 01 4 869 200 Untd. NJerseyR.&0.6 1804103 5 |100 | Do Nou-Assenting do .. : {103 il 
650,000 Do Deben sara Btock.. 6 | -. .. | 3,804,500'Chic. ay eon | aoe 2,133,800, De Gen. Mort. .. 6 |1901,117 20 109 spe Prebenteanee 201 <snccoee 8 fies 
| Ast Mit 6h 23 100 | Seraikeuy coos 6 | - 
| | yen, | | we | Do Tireh Bxten. Debent... 5 201 3 
—— OO eS | bys Phas 
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; RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. FINANCIAL, &e —Co 
2G: Forgien Raltwary Oslications —Con. £)s| eis P ~ eae ar —————_—_—_ * 
= , s Zz ogg Name. | Closng a z Name. Giosas a = Name, ‘or 
Seenenentisteseeenenienees.| 
4 | a % wv ‘Lion Brewery, Limited . : : Beet. 3, & Co. Limited .. ae a ls J \Aus. ™ Deven etganee Le Teg 
| ee . eeeeeeeree ; 4 
i | se3 2020) Do Sas Preference ... 25 7 8 2B. Morris 4nd Sons .....-.- 24 22) 10, 2 \British nture Stock -..| 195 4 
18 ports, Lonns. onl ian} |, 1882) 10 | 10 Manchester rew'ry,L.,Ord. 12413 44 Brooke Simp & Bpiiler,"A’) 1) 2 | 25 | Bars Ame i 2g 2 
: 00 Se iPvor. oF Orel pees. Oe td. 6 00 2 | 20 10 rence.......| 123.33 10 | 10 Brunner, Mond, and Co. L.| 61 63, |Stk 100 | Do 43% Debentures | 2 % f 
20 ‘Ro al Sardinian, AS Sots ang] 20 10 ‘Nalderdaliyer's s,L.,Ord. ..) 13 134 . | 10 oie 7% Preference i a stk 3 28 British oe Lana” 3 ! 
| Be Bete gecagerencnoed (aun "2 |" npemaeatinetr beast] 8° 0) loconen amcor a | a Cadenias and esi, ! 
. Aw» \sicilian Rail., “aa © iii babe eee 4| 4 |. Do6% Preference ........| 6 7 | 90 campbell & Bons Robert, L- 2 3.110 10) Do * en) 83 
Smyrna & Cassaba Ist Mort. | 10 | 10 | — tn Brewry, L. ord 9 10 100 100 Cantareira Water, 6 | 98 108 t 1 Canada Company. °°°"*"’ | 10 10 = 
/ 00 | * 5 101 3 | 10) 10) preference........-.+. 11 12 | 10 | 9 Cassell and Co., Limited wana itl % Canada North-West Lana, 1 : | 
me ue vreseceseoeres gs | 42ptzg| Stk 100 | De Dob % Debcnture Stock.. 103 6 '100 Catalinas Ware., 5% Debs... 37 40 e 24 Colorado Mort. land, +L sat 1 
' Do 1871 (Berle a. “**" 3 | yopr2g] 20 | 10 Nottingham Brewery, Lim. 10 | 10 Ceara Harbour Corportn., L.| 3 4 5 Credit Foncier Eg. nyeet Li 23 3 
; 3 (Series X).....---++ ) 129! 1 % Preference cor 63 63,100 100 Central Produce arket of 100 |:00 Do Land = - ‘| a = 
> 90 |Southern of France......- eee 3 ) 389262 | | fe STEICTENCE  ....2+-. | 55 | nd Mort. 
| 7 3 |gouth Italian 3 } 1411 Stk' 100 Do Ist Mort. Deb. Stock 85 90 Buenos Ayres ......-- woe) 50 50 " Credit Fonclerof Ment i 7“ 
eee eee ance 222. 8 | rehed| Stk 100 Reid's Brewery, 67% Pref. .. 128 2 40 | 364 City Offices, Limited, -.. (1213 | 10! 4 Debenture Co rite L | 
= Ween of Buenos A res Bnds. 6 110 12 | Stk 100) Do4 7 Deb. Btock ..... (09 i1 |100 100 0 4}7, Mortgage Bonds..1¢0 3 |10| 1 Freehold Truster mn i 
; 100 | Do M Debentures .. 6 (0 2| 10/10 Bt Pauli Breweries, L., Ord. "I 12 | 25 | 12 city cae alProperty 17.38 | 10! 6 Gen. Assets Purch oa L. 42 
: i00 | West of San eos Deb....... 7 103 6 | 10| 10 Do Preference ......-..;| 11} 13 10 | 10 city of Santos Impts., Lim. 8} 94 hase, L. .. 
' 90 Zafra | a oaen ond Maales Bonds ....8| 6 Ti 10 | 10 owes Son & Co., &.. Ord) 6) 6 Cie. Gen). des Asp’ alt. Lim. 11932 | 13 | 13 Hudson's Bay .. 
| 10 | 10 | °) Preference........ 12 | 10 | 10 Coats, J. & P...-+.. 2220000) 152134] 10 | 24 Imperial Pro periy Tavet.si.| * os 
: j | 20| 6} ‘smith, Garretea co. glia Ora.| 6 6) 4 leeb penenene meets oeeeeseeeel . 2 Ww) 6 International Financial, L. a : 
cee et RAK 10 |1 | fo i eis peri era i Stk 100 D Do 6z Fret eb: Bt. ii 16 18 at at otto Aco Ca. | 16, | 
>= ee : o Preference...........- 321 econd do ........) 40 5 j100 |1 6% Debe . 3 
| oe a Stk 1100 ‘Watney & Co., Ltd. 6% Deb 119 22 [Stk 100 Be ss Third do ...... eee) 018 1128) 3 Land& Mort, ot ii Eeyp ‘, “i 97102 | 
2 eg |é 20 | 6 Dalgety & Co., Limited ...-| 646 |100 100 | “Do sy Mort, Dene? | 1 ta | 
aa ii EE of —_—~— |stk 0 Do af, Pery. Deb. Stock. 129 43 | 60 | 10, Land Securities Limited'.("9 © ) 
So | 7 . oa { 7 irre eb. Stoc 1 London & 8. | 
Fe 5 ‘se : 3 | 35 INSURANCE COMPANIES. [7 7 Devas, Routledge& Co.,Ltd. ob 7 | 10 10 onion & &. African ead “aa 
a | 2\|&|5 # | és | | 10 | 10 Fastmans........--2-00+-) 324 0 #¢ London Financial Assn.) 2° 35 
2% ee a a Ss |i as | ee 3 | - E. C. Powder, Limited ....| 6; €2 se | 2 Mauriti 
/ Shrs.| % | es <s ™ s 110 | ‘ uritius Land, &€., L..... 
+7 son.) % Liebe. v3 | lolaal fo iee| ™™™ [2 ul Gels) '% 0, Kiey Brothers, Limited -.;- 3941 | 19 10 Natal Land, &c. Listed.) fg 
: 60,000 3} Anelo-Arentne. Lt 6.2 4) FS gz) = £)| SE | 16 | 11 Fore Street Warehouse, L.| a 4 8 Nations Preference - ....... | 
es. 160,000, Anglo-Austrian |200f1|120 12 13 — 2 eS 16 | 104 Foster, Porte d Co..L. 17 18 * ational ary rel Limited hd 
ae 29,910 & AngloCalifor.,L | 20 10 1213 7 Pt rr ete General Hydraitic Power 1. OL EL 0 | 1 New sense MOF no. oe-. ti 
aa 30,000) Anglo: Ferien | 18 8) $24) ago,o00. £/> » Alllance Aswure.| 20) 34 zc2vet| 10 | 1) G; Mamociiand Cer L Pref itis | ve | bb N Zealena and i Lo 
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3} 4/6 New MorganGld. Mining /10 10 Orient Steam Navigation ..) 3 3s} _— ‘ eee eee a) eee 
| Us., Limited.......... | @ 3Stk 100 Peninsular & Oriental, Pref. 132 137; 6, 6 Anglo-Argentine, Limited..; 2 2% | zo 
+. | 7/67 South Condurrow......| 34 4, Stk 100 — Do Def. ....--...-.-see0e- is) 190 /Stk 100 Do6% Debenture Stock .. 105 10 |3tk 
ee OO OO ee 16 16 tk 60 Royal Mail Steam.......... 46 43 | 100 
:. 18/0 Wheal Grenville........| 18 19 | 10 | 10 Shaw, Savill & A’bion, L...| 7 8 | 10 | 10 Barcelona Limited ........ | 4 6 |Stk 
/ 20 | 20 Union Steam Ship, Limited, 15316}| 10 10 Belfast Street.............. 13414} | lu 
| | 20 10 | Do New....... «0.2.04, | 5 6 | 10 10 ‘Bordeaux Tramway, &€c., L,| 4 6 
| 10 | 1@ Union Steam Ship of N.Z.. 7: 8)' 10 10! Do5% Preference ..... vagal: Me 














; OFFICIAL RAILWA 


- , Div. per | . " Receipts for week endec Nov. 4 
Revenue Ist Half, 1892 Cent _ Ap! 

















a ’ ee 25 pas 
znd, ist NameofKallway cS E22; M3 | ig 
Gross | Work-| Fixed Halt | Half £5. £33 so i283 
bon € =x Chirges, of | of dum S23 5c see 
pts. penses 1891 | 1892 . = | eS |S 
ee eee , iz. ENGLIsH.* , &. “ ot 
108,748 66,491, 46,05 A. nil. | Oambrian ......-. {| %551; 2,433) 3,987, 3,977 





a 
209,005, 113,279 96,761. 8 | nil. | Furness ........-.| 195 7,508, 9155 4,310 
191,754 146,364 803,306 33 % Great Eastern .... | 23943, 39,154, 73,057, 79,009 
2081,288 1292,642' 65,417, 63 | 3 | Great Northern .. | ¢,¥55, 53,547, (52,385, 85,207 
4283,820 2303,837 1471,260 ih 44 Great Western .... | 8¢.120, 94,640, <6 ,Z00 159,090 


2142,902 1252,467 6z1,z90) 4 3¢ anc. & York. ....| 27,9 54,600, 18,555 84,096 
543,221 3119,280 1398,222) 7g | 5g | L. & N.-Western .. | 52.291 141,357) 222,118 217,500 
111,778 6U9,8.8 398,830 9% 3% L., Brighton, &...; 33,:6 15,3 3 45,030 47,012 


1667,727 977,322 451,249 7% | 43° L. & 8.-Western .. | 36,408) 2 138 67,642) 86,317) 


065,370, 395,164, 317,000 nil. nil. | LL, Chat. & Dover. | 7:45 = Goot 24,297, 24,124 
112,137 63,037, 33,789 6 | 2 | Lond., Tilbury, &.| 2203 1,584, 3,802 3,937 
111,186, 602,921, 673,601 4 | t Man., Sheffield, &. -: 


45,644) 24,12:| 2097 64 6 | Maryport& Carlisle! 603 1o64, 2,152 2,020 g 





356,541 152,497) 136,534 3% | 3% | Metropolitan...... + oo =| «(13,08; 12,870 
2.6,53¥ 90,515, 123,770, Di, | nil. Met. District Sites a 7,363) 7,760 
4345,241 2473,276 1191,635 7 64 | Midland .......... 43,943 133,451 177,3¥4 174,390 
293,247 1821,655 743,870 7 3 North-Kastern .... o4,155 i0u,odb 154,37, 137,82 
260,693, 133,004) 48,423, Th | Th | North London ....) .¥23) 28 9) S77y 9.318 

| ah 3.U 03 + 33,192 ad 
ras i.e} taasbon) 6 | ak | MST ease] TN  Lasel bane 


105,676 62,549 28,606 8 10 NOE... cenvncx * os 3,453 3, 430 
1063,649 629,1v8 368,343 6 i South-Eastern .... 27.07) 15,292 49,360 41,482 
380,713, 208,741. 40,099 23 3¢ | Taf Vale ....... 280 210.5 15,848 13,933 
COTCH. me 

1629,149 815,096, 687,206 4 4 Santana cae f 19,416 44.1901) 63,897, 62,797 
$f 44 Glasgow & 8.-W. +) >, 2% ladty  B50dl 22,057 

3 330 Great N. of S.t..../ 288) 3,90 6,610 6,900 


867,245 357,167 205,576 
191,693 92,315) 84,720 


244,40y 125,245 58,600 8 6 Highland? ........ | 3,808 3,212 7,050 7,339 
1€2),222, B4a,03. 708,213 g | nil = North Britisht .... | 20,47: 43,18 63,608, 62,310 
lRisa.* 


49558 24,592 039 6} Belfast & ©. Down | 1,225 608 1,833 1,23 


115,643 67,142 36,u0 6 | & | Belfast& N.C'nties | J,vdi 2.205, 4,238 4,33: 
121,62, 616s SLO 1 = @ Dublin W.& W.... ao se 
337,898 177,893 83,150 6 56 

s 
4 


8 | @reat Norvrern |_| 7,234 6.9.7 2419! 14,305 
373,317 211,716 6y091 §% | 42 . G@t.Southyr and W. | 7.08% = ote2  1Gz7a 16,047 


246,681) 125,343 76,406 4 | Mid. Gr. Western AO FOE TEL 10,928 


row July 3rd—. weeks. 


—.—eoHeoO—e-0 2--0-eHOOOOOoOTOOnaDD aa”: 


(Continued from page 1435.) 


INDIA-RUBBER.—Fine Para on the spot last sold at 2s 9d per 
to a shade under. 


OILs.—There has not been any further change to report in cocoa- 
nut. The market is now steady, at the improvement last quoted. 
Ceylon, on the spot, £24; to arrive, £22 15s, c.f. and i. terms. 
Cochin, £25 5s to £25 10s and £24, respectively. Olive firm, at 
£36 to £38. Crude sperm remains at £45 per tun, Other fish oils 
are unchanged. Linseed has declined 2s od to 5s, and a moderate 
business done. Latest sales, on the spot, at £18 7s 6d to £18 10s; 
November-December, £18 12s 6d; next year, £18 15s to £19. Hull, 


OOOO lle SSMS"! 


: cruw August wih—lé weeks. 





Y TRAFFIC RETURNS. 


10 Calcutta, Limited .......... 34 44 
10 Carthagena and Herrerias 
Steam, Limited ....... soof B'S 


100 Do New Maximum, 7 % .. 164 75 
7 Kimberley, Limited........° 44 53 
100 Lambeth, maximum 10% .. 216 21 


50 Do Thr eavenketvhiedsssee 190 4 
100. Do 4% Debenture Stock .. 122 25 
26 Montevideo, Shares ........ 16$163, 
100 Do Ist Deb. 5 per cent..... 95 100 
100 New River, New .......... 320 30 
100 Do 4% Deb. Stock ........ 130 33 
100 Do Debenture Stock B .. 130 33 


IClosng. 5 | 3 

| Prices ‘am 
wast eet 6 
o«.| 18 20 


34 42 Stk 100 Do5% Debentures........ Su 35 
‘ 5 City of Buenos Ayres, L. 4 43 42 
__41 Stk 100 | Do Per. 6% Deb. Stock °.)107 17 
& Continental Met. Trams. 

Ordinary, Limited......) § § 


6 Do 


10 Dublin United.......... eons] 105128 


16 Edinburgh Street ..........) 8} 9} 
9 Glasgow Tramway, &c., L..| 6§ 74 
6 Imperial, Limi 41 

10 Liverpool United Tram., &c.| 9310} 
10 London, Limited 8 9 

10, Do 6% Preference ........ 104114 

Do Founders Certificates) 5 7 

Do 5% Debenture Stock ..|100 10 


10 Tramways of Germany = AL 113; 

6 | 6 Tramways Union, L. ......) 

3tk 100 Do 44% Debentures ..... -, 98 101 
6 6 Vienna General Omnibus .. a3 

= 10, Do6% Cum. Ist Preference 14 i | 10 | 10 Wolverhampton, Limited..| 4 


WATERWORKS. 


20 2) Alexandria, Limited ......; ... 


2v Odessa, L.,A6% Pref .....) 1 2 
\100 | Do 5% Debenture Bonds...) €8 73 
100 Pernambuco Ist Deb....... 8) 90 
100 Southwark, &c., Ord ...... 146 49 

10 Tarapaca, L 
3tk 100 West Middlesex ............/240 45 


: ee ee ee oo} 
uenos Ayres an grano, 
Limited Preference....| 4} 42 


1113) Stk 100 Do 6% ist Deb. Stock ....| 96 108 
% i 
5 Calais, Limited ceaticte 2d 41 
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Name, \Cloeng 
Prices. 
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Preference Shares ....| 34 4 





2 





imited ..... coo) MERE 











Trafic © 
‘per Mile Cost <= 
| per Week. Qa 
j —— per 3 
1892.| 1891 
Mile. 3 
| & | & * 


ot oo z | 
17 | 16 | 20,016; 93 
66 6s | 40,745| 79% 
41,663) Sug 
39,857/ 64 


| $2,342! 163% 
103 154 | gy,753! 104g 
115; 17 | 64,378( 132 
ys 98 | 61,735) ley 
64 | 6 | 38.818) 176 
432 | 134 | yds2ia) 17g 


52 | 53 ) 44,535) 116 
M8 107 | nogtaa7 | 7u 
r | 21,634) 28 
Zod | 401 | 428.004! ssi 





09k | YF | 661,36, 29g 
237) 189 | 6,164 156 
; £8 | 4u,075} 1553 
T3é | Too | 435,900 | 209 
{ 2s ser 13 
mg 
45 } 26,386, 183 
yo ows | 67,63u 115 
1i6 12t | oy,802' 49 
i } 
St | 79 | 65,264/ 117 
60 | 6 | 3y,9is) lus 
zz} 22 | 18,086 73t 
16} 37 | Lieto 108, 
5. bi GY¥,397 37g 


St SS | va i38 
3u «+ | 18,378, 12) 
4. 4) «} 17,487; 3s 
29; 29 | 18,278! i553 
31) ow 16,453 ( Lita , 
2 TRI GR 





} 


Aggregate Rec'pts this Half-Year} 
| Passengers, &c.; Goods, &. 


1892, 





£ 
61,962; 


41,206 
993,921 
700,959 

1736,yuuU 
739.252 


, 4 974,740 


839,387 


| 9s4,297 


406,141 
73,702 
11,448 

1,157,930 

ylv,761 
109,369 
5 se 
60,074 
66,370 
372,092 
lis,od) 
56 104 
380,989 
33,594 
20,593) 


159,143 





1891. 1892. 





| 1801. 


a 

60,857! 38,871) 37,482 
43,553) 133,820, 137,712 
975,713) Gol,loo 6 6,dus 
774,864 YoT,ly2, ¥42,644 
£778,358 1729, 68u 1 730,552 
741,824) 390,639) 9J33,6.1 
1 ¥68,36x 2 163,482 363,699 


807,388 215,07) 


979,380' 399,473 
496,575) 12),504 


71,74) 29,170) 


11,783) 27,360 


e oe 


258,046 
So¥,3zu 
132,028 


wi, t4s 


24,073 


L 187,954 2 339, $27 '3 368,675 
925,v06'1 698,598 1 dIS, 85 


1:1,098. 61,309 
668,02) 265,813 
45,301 W,U9d 


338,178 599,242 
151,758 27,310 


} 


60,817 46,038 


361,735 693,6.6 


32,937) 11,381 
48,996, 51,550 


159,676 119,306 


- 


| usual casks, £18, and rather scarce. 
| On the spot, £23 5s to £23 10s; to the end of the year rather more. 


LINSEED.—Since last Friday the market has been easier, with 
| liberal supplies, but the sales are of fair extent. Calcutta seed, afloat, ||) 
| 40s 64; November-December shipment, 4is 6d. New crop, spring 
and summer shipment, 38s 6d to 33s. 
to March shipment, 40s 6d to 41s 6d. To the Continent, spring 
shipment, 40s. No sales in La Plata. 


PETROLEUM OIL.—Large imports, but prices have not varied ae 
during the week, and the market is now steady, American, ey ‘ 
4d to 43d: November-December, 43d. Russian, 4§d to 44d. aia 


f Qiu AdLdot 0-8 Weeds, 


65,003 


26: , 100 
ZU bude 


553,295 


1a4,zuz | 


52, 1U3 
523,340 


10,376 
6,807 


117,625 


al otal 
| this Half Year | 


Miles Opes 
in 


| 1802, gi, , 1802. | 1861. 


| a een 











Oo.) haa 

100,833) 98,379) a37) 337 2 ' 

1.5,1Z0' 153,275;, 139. 139 pices 
4 44,007 1 615,616) 441424) 141438. ES 4 
| 1 724,03 1 717 402) } ae 
13 516,580 3 614,y20, 248% | 2,451 aes 
} 629,741 1 645,626, 52s | 627 tn 
4 335,78 352 Go7 , 46327 | 1,889) Sig T 
1 Us4,924 114 ,434, $763 476 eg ae 
£593,770 1 378,725, 804,; 8853, Rs 
606,445, 615,900, 1854, 1809 ne 

102,928 99,182.75 | 68 Net ae 
925,769 916,502, 3414 321 ES ip! 

39,006 38.286, 41f 41 Ae Be 
| 23,003 255,163, 512 868 o 35 by 
| 144,96 145,023). 13 13 5 Re a 
3 496,857 3524,559 1.3003) 1,300. . i 
2 613,359 2623,392, 1,978 | 1,678 tes 

170,958) 176,151, on = 

273,622 270,781 {i19 tap 

71,054 72,891 72, 71 aya 
(3508) 93s,t2e) $23, 4259 i Fe Bae 
2st,400, so7,to7, UV) 113 . i 


971,334 96F,i9v, 7945) 79 
281,176 360,337, 384 347 
112,955 112,487; Slo, 315g 
93.5.7, ¥Ptiz, £2) 4439 
974,595, 9,901 1,08.4) 1,u87 


{ } 
45,971) 43,313) 68 68 
9-915, W453) 136 ET 
luz,svy luz,353, 144 143 
278,455 277,301) 47 4357 
Sv nrS 38,540) BU) 622 
TRETIL Rs HAg | e 445 








English brown rape firm. 


Bombay, to arrive, January 
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TURPENTINE has recovered ia price : American, 22s 6d; December, 
22s 6d; January to April, 22s 3d. Landed stock large, viz., 31,300 
barrels, 

TOBACCO.—Sales have been made of American tobacco of both | 
old and new imports, and a good inquiry exists for colory classes, | 
Holders are firm, at an advance upon previous prices, Substitutes 
are in moderate request. 


’ POSTSCRIPT. Friday Evening. 
S8UGAR.—The sales of West India went flatly, and of 6,972 bags 


| offered, and 1,198 casks sold at last week’s rates, to 6d above 


LT 

PEPPER.—Latest business, to arrive, includes Singapore black 

October, at 3$d; Singapore white, October-November, at 4ud: 

Penang, January to March, 34d. ’ 
SHELLAC.—Speculative prices are again lower. 

TALLOW.—At the public sales of Australian, 1,911 casks were 


for 


fine mutton. Town tallow, 27s 9d. 








LONDON MEAT MARKET. 

































of the Horse, or being Run Into by other Vehicles.— 
Prospectuses, &c., Post Free on application to the 
Secretary. AGENTS WANTED. 


EsTp. 


«= STANDARD & 


LIFE ASSURANCE COMPANY. 


Edinburgh : 3 and 5 George street, Head Office. 
London: 83 King William street, E,C., and 3 Pall 
Mall East, 8.W. 


RAILWAY &OTHER ACCIDENTS 


INSURED AGAINST BY 


The Railway Passengers’ Assurance Co. 


Established 1849. 


£3,150,000 PAID FOR CLAIMS. 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


EAD OFFICE: 


H 
ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 
Waet-END Brancu: 2, WATERLOO PLACE, 8.W. 





Secretary and General Manager, 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


THE IMPERIAL wusurance 


COMPANY Limited. FIRE. Esta. 1503. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 


E. COZENS SMITH, General Manager. 











about 1,000 only sold, chiefly Demerara, at 17s 3d to 19s; one lot | Per 8 ~ by the carcase. 
very superior, 20s. 401 packages other kinds went at the previous | j,rerior beet... 2 4] Inferior mutton .........ccc oa : 
values, A large business in Cane Jaggery, spring shipment, at 10s. | yiddling ditto .. 4 O| Middling ditto... 4 6 
4 COFFEE.—Good and colory kinds steady, common and pale irre- | ewer Cite one < Ae oe BID. pexseceseenncerenrse nsiineny UM 
a T. 7 7 ‘ 72 | Inferior pork. SMIINIIIE Vsesiensonautyohcecdsitacecs 
a gular. 16 casks 7 barrels Ceylon sold up to 113s for good bold. 273 Middling ditto : 1. : . 
packages Jamaica went chiefly at 82s to 92s, for ordinary to fine | Prime ditto ssjcssesseeeecnee 5 2! Firet ditto... scoccee 410 
4 ordinary. 343 bags East India included Neilgherry at 105s to 112s. | LONDON POTATO 
2 2,163 bags Central American sold, including palish Venezuela, at Per Ton MARKET. nee 
27 ; ; Y : . er 
. 85s to 87s 6d; Salvador, 95s; fine Columbian up to 109s. 293 bags | peafordshire Imperators ... 65s to 758 | Magnums (high land) ......... 658 to 708 
- Santos were bought in. | Bedfordshire Monarchs .. ... 65s Magnums (black land) ...... 558 
¢ RICE.—No reported sales. | Kent and Essex Hebrons ... 65s to 75s | Stourbridge Glory ........... 158 
; ; 
; a | q E.C. 
i ESTABLISHED 1806. Funds in hand, £4,150,000. 
C A R R | A C ES | N S U K FE D The Association's Half Premium system provides a maximum of assurance at a minimum of cost. 
AGAINST PREMIUM FOR EACH £190 ASSURANCE. | 
a : ; ..: -..3 | *~Ahalf (if amounting to £10) of a member's ordi- 
ACCIDENTAL DAMAGE || 2c, | ‘sczreess  pennct | ang pGhancutor 10.4 2 mmera 
ohn ao Rane , Eighth Year remain asa loan on the policy, interest (four per 
BY THE 4 ay. , ____| Cent, only is now charged) being yearly paid. It is 
j Peer £ 8 — £ead anticipated that the eighth year’s premium will be 
Carriage nsurance 0. ' 25 16 9 1 0 li reduced by not less than 61 per cent. (with the pro- 
; 5 = [a 6 [61 spect of further gradual reduction), and the loan 
Chief Office: 48 Pall Mall, London, 8.W. 4 . ve os + BO may then be repaid by instalments or continued at 
Carriages and other Vehicles insured against Acci- FS a ta, S 210 6 pleasure. 
dental Damage caused by Collision, Falling or Bolting 65 414 5 3 13 ~=§ 





WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all; 


including New English work of 53,000. 
Selected on the principle that there shail be at least two letters difference between each word, and that none 


Funds PTT ane of the words shall be telegraphically convertible. 
ae me aia ove sxaehaee Wurrsiaw’s Taunerare Crrusr Orrics, 29 Lombard street, E.C. srotriawoovr & Oo., 64 Gracechurch 
| ee S'see'eee street, E.C.; Patmur & Hows, Manchester; James MacLEHOsE & Sons, Glasgow. 








Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST snd FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hotand | — 
Cold Baths, Good Ventilation, and every comfort. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 


$$$ 


BREAKFAST—SUPPER. 





64 Cornhill, W. D. MASSY, Secretaries MANAGERS § F. GREEN & Co. . 
TAW ( ANDERSON, ANDERSON, & CO. 
ee * — ea ; eoctaaeae Head Offices: FENCHURCH AVENUE, LONDON. BE je v S 5 5 
ee ee aa : For passage apply to the latter firm, at 5 Fenchurch 
G ri ES HAM oe a coors = to ee Office, 16 Cockspur 
. street, Charing Cross, S.W. 

ASSETS LIFE LA ot 

— P AND 0. MAIL STEAMERS 
£4,850,000 OFFICE. . 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, | 
BRINDISI, EGYPT, ADEN, and Every Week. 
MADRAS via BOMBAY. J 

CALCUTTA, MADRAS,COLOMBO, 
CHINA, STRAITS, JAPAN, 
AUSTRALIA, NEW ZEALAND, -Every Fortnight. 
TASMANIA, NAPLES, and 
ALEXANDRIA. 


Cuear RETURN TICKETS. 








POTTED MEATS. 





ESSENCE of BEEF, BEEF TEA. 


SPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 





Souz AppREss:— 


Subscribed Capital, £1,200,000;, Paid-up,£900,000. | 1] LITTLE STANHOPE STREET, 


MAYFAIR, W. 


COCOA 


BOILING WATER OR MILK. 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


* ae oe ee eee ee " For particulars apply at the Company’s Offices, 
YORKSHIRE FIRE AND LIFE —— street, E.C., and 25 Cockspur street, 
y INSURANCE CO.—Established 1824. 6 p FR RY B RA e 
F Heap Orrice—St Helen’s square, York. ; ; : . 
, cee cee EO. BAND and 00.'S A 1 SAUCE, | Sold by ali respectable Wine Merchants. ” 
< Accumulated Fund ... 935,788 ee , —~ | aii Gace aa dla 
Annual Income.......... ,003, OUPS, PRESERVED PROVISIONS 
Se eeniaiiae, Ss VED P / THOMAS & DAVEY; 


| 
Merchants & Chartering Agents, 
BUTE DOCKS, CARDIFF: 


Telegraphic Address: ‘‘ ARGO, CARDIFF.” 


PLATE — GLASS 


} 
' 
| 
| 
, 
| 


; HOLBORN BARS, LONDON, E.C. Pd ; ——____—_____ SILVERED 

a eee TLE SOUP, and JELLY, and | ¥ for LOOKING-GLASSFS, with or without frames 

youme 1848. TUR other , | Silvered by new process with pure silver, not I 
INVESTED FUNDS ............ £15,000,000 pea ars Se epaacsbehinne | to injury from damp, heat, or handling. Uneq 


| in brilliancy. Samples, tariffs, and estimates 0® 
| application 


THE PATENT SILVERING COMPANY (Limited). 
THE PATENT SILVERING COMPAN® WS 


(ZILT CHIMNEY-GLASSES, COR- 


> 0 ‘ 
NICES.—OVERMANTELS IN HARD wo 
Latest designs. Moderate prices. Best quality. oid 
frames re-gilt. Old glasses re-silvered. 


eerie imited), 
THE PATENT SILVERING COMPANY (Lim 
10, 12 and .4 Lower Kennington lane, Londoa. 
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ee 
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